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SPECULATION AND 
ITS EFFECT UPON 
DOMINION STEEL 


President Workman Refers to 
Position of His Company. 


ACTION OF THE RESERVE BOARD 


Believes That it Will Have Fayorable 

Effect Upon Business jn Canada— 

Replacement Demand After 
the War. 
MARK WORKMAN 

President Dominion Stee} Corporation. 

The aetion of the Federal Resery 
Board witl help Canadian business. | 
are quite willing to accept the eredit o 
the British Empire if the existence 
‘an anti-ally sentiment on the Federa 


. Heserve Board makes such action neces- 


* 


sary. The credit of the British Empire 
is.sound without a doubt, and-no action 
of this character can affect its funda, 
mental position. 

Steel Industry Benefited. | 

Our enemies have unwittingly assis 
ed us:by their action. Other allied — 
ness than the munitions business pro} 
per will ‘be intlined. to seek Canadian 
sources. The ‘steel industry will b 

amongst those so benefited. It oceupie 
of course, a relatively stronger position 
than ever before. Prices are strength: |. 
ening up and production is keeping pace 
with same. 

Buyers, rightly enough, are holding off 
in purchases as far as possible until low- 
er prices permit them to make renewals, 
Nevertheless, actual necessities in war 
orders andindustria}’ needs absorb all | 
available production. 

After the War. 

This condition makes it seoth teadon- 
able to suppose that det Rac tne [bona 
‘tinue good on domestic accoutit: th 
war, particularly in the case 6 ace- 
ments which are now being deferred, A 
similar démand for replacements on ex- 


port account may be expected when. 


prices reath normal again. It. is hard 
to see any let up in the demand for steel 
for some time to come, notwithstanding 
the desirability of maintaining a conser- 
vative attitude ‘on this important ques- 
tion. 

On Equal Basis With U. 8. 

Canadian stee] makers hope after the 
war is over to be on an equal basis with 
the United States. Output is being in- 
ereased by the addition of further equip- 
ment which will of course require some 
time, but eventually a large portion of 
present earnings will have been ap- 
plied on betterments whieh will increase 
the output and reduce the costs of same. 

Upward Movement Justified. 

The general situation continues to im- 
prove as. we go along, but conditions are 
in such a liquid state that many changes 
are possible in the eventual alignment. 
Every company is doing we!) and this 
fact has led to an exaggerated view- 
point on the part of the public, A largé 
part of the present upward movement 
-has been justified by the large earnings 
of the various companies eoncerned, but 

‘ this fact in. turn has been accepted as 
the basig- of. a. broader movement of an 
upward natire which arose from less 
tangible sources and which has become a 
matter of some concern. 

The Technical Position. 

We: have, however, to consider the 
technical position of the market and not 
over-speculate. Also, we will require to 
conserve all our resources to win this 

, Wap.and pay our debts after the war. 


e ~: ‘am extravagance must be eschewed, 


~yamath privately and publicly. 


The foregoing was prepared before the 
io which has accompanied peace talk 
eagpmenced, and is, therefore, partieu- 


larly interesting in its reference to over- 
speculation. 


HARDWARE MARKETS. 
Farther Important Advances in Nails 
and Other Wire Products. 

Hardware and Metal this , week will 
say s— 
The hig advance in the deine of Wire 
‘nails and all wire products has been odly. 
one of many outstanding. features: in a 
teak crowded with important: “price 


produets, white 
pumps, sash cords, seine twine, hand- 


saws, bueksaws, cross-cut saws, sand | 


wedges scales, black and galvanized pipe, 
wire nails, Q & A wire, hay baling wire, 
bale ties, fence staples, fence hooks, stove 
pipe wire, fenee wire, screen cloth, cottoty 
rope and twines, weigh beams and scales, 
revolvers, skates, sink bolts, lead, tin. 


The foregoing list it not by any means p 


complete for the week, but indieates the 
great variety of goods affected by pri¢e 
changes this week. That many lines, such 
as wire nails and wire products will go 
still higher is almost certain. Whole- 
salers are advising retailers to buy care- 
fully and not overstock. Despite the high 
prices, business is remarkably good. The 
outlook for Xmas trade is very satisfac- 
tory and many lines are moving freely. 
There is a scarcity of many lines of cut- 
lery, skates, sleighs, ete. 


AMERICAN SHIPBUILDING 
Over a Thousand Vessels Built in the 
United States During Eleven Months. 


The United States Bureau of Naviga- 


i _ reports 1,066 steel, gas and unrig- 


ged vessels built-in the United States 

anf officially numbered during the ele- 

n months of thé year to Novémher 30. 

The gross tonnage of these vessels was 
488,446 * 


LITTLE FOR BONDHOLDERS 
OF PRINCE RUPERT HYDRO 


Report of Receiver Indicates That 
Practically. Nothing Can Be 
Realised for Investors. i 


cee 


' As previously intimated ‘in these 


elas the affairs of the Prince Rupert 


stump tok Maret 


After Ritect of f 


| cancellation. = eae nor ‘a drop 
in fatare quantities so far as can be seen 
) | for the greater part of 1917; This would 
s7em to substantiate the conclusion that 
Canada will continue to- receive orders 
‘so Tong as such business. is being placed 

in preference to the United States. 
‘Manofaétirers still contend with dif- 
eattiee. regarding labor and supply of 
‘Transportation com- 


“tnaterials,. - 
1D FOR MUNITIONS| Psi ve having great ix to cope 


That 


We have for such a long period been 
engaged in war business that im many 
ways it has come to be accepted ag the 
normal—so much, in fact, that talk of a 
possible return’ to peace conditions has a 
more or less disturbing effect. Howévér, 
there is a distinetion*and a difference 
-| between the effect upon actual trade con- 
ditions and upon the stock market. The 
latter is a barometer of the former in a 
general way, hut it also represents specu- 
lation as to developments and their pos- 
sible -effeet, and this has been particu- 
larly the case recently when the-free 


‘supply of money has “had a-tendeney to 


make stock buyers careless # a 
technical conditions. Pricés 

based on the future rather tan the 

ent, and the steee. ants ¢ 
week: have 
opinions of ths 


While it i 


With the tnovement-of freight. Confer- 
ences were held at’ Toronto during the 


"| Week in ah ‘endeavor to reach a new 


demurrage charges 


sult.in more sma loading and unload- 
ing; tat it ¢ questionable if this will be 
satisfaetory, for the indications are that 
the delays have been due to shortage of 
labor and to a general clogging of facili- 
tisg largely the result of the shortage of 
help. 

The cost of living continues to rise, 
but there are indications that, as pre- 
viotsly” mentioned, ' price is beginning to 
have some effect upon consumption, 
Agitations for Government action in the 
situation continue, but for the most part 
they are impractical and fail to reeog- 
nize the working of the laws of supply 
and demand,and that Canada is in many 
respects a anit with the United States 
in this regard; any action to be effective 
would ‘have to be very drastic in charac- 


pes. | ter, and: wenld probably be followed by 


iat ions, $=: he oa 


al” R PACIFIC COAST 


That New. $250,000 Plant Will 
| %e oped With Bow Mater 


) 4 ‘For gome weeks, W. H. McLaws and 


| Byaro Electrie eeu are in bad| is that 


bond toldert will will receive oe 


ing a 
their pies Ay The report of the re-| P° 


ceiver has been finally received. ~~ 
The application’ of thé appdintment 


of a receiver was made by the Royal. 


Trust Coy. as trustees for the bond- 


holders and Mr. Winter of the firm of. 


Riddel, Stead, Hodges & Winter, chart- 
ered accountants was appointed receiver 
on Sept. 15th, 1916. This application 
was made in order to, protect the assets 
for the bondholders as one of the small 
creditors at Prince Rupert had ob- 
tained judgment against the company 
for $472.82: 

Total liabilities outside those to the 
bondholders amount to approximately 
$62,000: of which $23,500 are fully se- 
cured. The balance of $38,500 is par- 
tially “secured by first mortgage bonds 
of the company deposited as collateral 
security. 

The seeretary has made a report say- 
ing that there are two courses open to 
the bondholders., One plan would be to 
dispose ‘of what machinery there is 
which would. probably «realize about 
$75,000 and ‘pay: off the’ ereditors and 
then hold the: water power’ rights whieh 
would ‘in all {probability in',the course 
of afew years realize a considerable 
sum of mofiey. The other plan would 
be to hold these water power rights 
which however would cost about $3500 
per: mfifitim in fees. The ‘question will 
be whéfhier to dispose of all assets for 
what they, would realize at the present 
time and ‘distribute the praceeds. In 
the latter case‘ the amount which 
— probably be realized would make 

a very small distribution for the bond- 
holders. i 


PAINT AND ‘COLOR MERGER. 


’ An announcement of interest to the 
Canadian: paint trade . was . recently 
made toi the effect that McArthur, 
Trwin, “Biimited, of ‘Montreal, has pur- 


changes. With the exception of tinsead " 
oil, which deelined 5e., Le 


to Si, and a “seater Gat moat oth 

basis than national extérmiination. 

the effect is to bring a realization to the 

public mind that the period of high 

prices and: abnormal prosperity—caunot 

continue indefinitely:the«prodess of read- 

justment may be_effeeted ina 

and more satisfactory: mahner. 
In the meantime there is no indication 


‘of actual change in business; there is 


rather an evidence of hesitancy. in order 
to analyze the recent- developments, and 
to make judgments accordifigly.  Retail- 
ers report heavy holiday trade in every 


part of the country, “Wholesalers are. 


showing some disposition to be careful 
in placing future orders until there is 
some indication of what effect the peace 
overtures may have. However, in most 
lines output has been booked so far in 
advance that industrial prosperity is as- 
sured for a reasonable period, no matter 
what the effect may be. ~ Also in this 
connection it may be taken into con- 
sideration that the public, in addition to 
current buying, has been setting aside 
substantial reserves against eventuali- 
ties, as is indicated hy the large and in- 
creasing bank deposits. 

So far as the manafacture of ‘muni- 
tions is concerned, there is no evidence 
that the peace overtures have had the 
least effect. On the other hand, manv- 
facturers are being told by the Imperial 


Munitions Board that there will be no 


| about $250, 
# grinal | January. Ultimately, employment will 


A Lmaekensie, of Calgary, have been 
soyver looking over probable sites 


he p-establiehavgnt, of a plant for the 


of ah These gentlemen 

pi ands managing director res- 

e Can Western l 

aft * Gastion J . Alta., an 98 

# cseetabadling Mills, at Medidine Hat, 
A site consisting of ten acres has been 
seeured at Eburne, at 9 cost of $14,000, 
‘and upon. this tonstraction of a ‘steel 
plant, the initial cost of which will be 
». Will. be begun early in 


‘be given ta-three hundred men. The 
buildings: will cover four acres. When 
the company commences operations the 
necessary pig iron ‘will be obtained from 
China, owing to the war’s demands on 
that material in Canada and the United 
States. - Ultimately, it is proposed to 
erect a smelter and treat the ore to be 
found in considerable quantity in this 
province, The company will manufac- 
ture bolts, screws, angle iron, nuts, bar 
iron, and later on, steel plates. Mr, Me- 
Laws was formerly a member of the 
Calgary legal firm of Lougheed, Bennett, 
Allison & McLaws. 


GROCERY MARKETS. 
Some Cessation of Demand Owing to 
Pre-holiday Season. 

Canadian Grocer this week will say: 
Trade in grocery lines has been fairly 
good during the week. There is a slight 
cessation noticeable, due to the pre-holi- 
day period. An uncertainty and weak- 
ness prevails: in the flour market at the 
time of writing, due to peace talk. For 
the most part the offers of peace havehad 
but ‘little effect so far in the market. 
Wholesalers quite generally feel that very 


| little will eome of the present advances 


"ofthe enemy powers. Sugar declined 10 
‘Cétits per: ‘on all makes. 

Phere has been a disposition on the 
part of some retailers to stock fairly 


| beaivy and thus ran themselves into shal- 


low water when payment time comes. 
Wholesalers.are inclined to advise more 
cautions buying. There is an easier tone 


f ; ‘higher in jibe, Canned goods are bold- 


ng in steady We¥Ret with an easier tonc. 


S: ‘Fin entned tomatoes. AM dried fruits -ate 
in Feat thirket with possible shortages 
.| made for the most part from New York, 


- 
* 


- 


Barings forthe Yoar WI be 
ter Than $4,000,000, 


worm aame IS- PLANNED 


Negotiations Reported to Secure Control 
of the Montreal Transportation 
Co.—Coal and Dock Company 
Has Been Secured. 

That the Casieds Steamships_ Lines 
thay in the-mear future gain coutrol_of 


the Montreal Tramgportation Company 
if present plang materialize, that the 


Montreal Coal and Deck Company has” 


already passed into its hands, and that 
an effort is being made to secure rn tans 
of another important shipping 

in Ontario, is information given to THES 
FINANCIAL POST. 
that while the Coal dnd Dock Company 
has been secured, there-is no ground for 


the report concerning Montreal Trans- * 


portation. jae 
It ig also definitely stated in 


that have a vital interest in a 

that earnings of 12 per cent. éom- 
mon stoek will be shown in addition to _ 
the amount whieh will be divertéd. into” 


other channels. A dividend on the pre- 
ference dividend will be paid as part of 
the plan which is based on. earnings 
slightly in excess of $4,000,000, as pre- 


_| viously indieated.. However, theré is no 
official information as to what the divi- 


dend will be. 

It appears that the Montreal Coal and 
Dock Company was purchased some time 
back, but the fact has not hitherto been 
diselosed, Itdoes a darge business in 
binkering 
Montreal, and its change of ownership 


Officials dacioue é 


Nan 3 sly oe 
FE PSR aN me ee 


ships with coal at the portot © cae 


would seem to indicate that the Canada. | 


Steamships management means to secure 
control of thé shipping-industry in all its 
phases, It handles approximately 150,- 
000 tons of ¢oal a year, mostly for 
freighters. Canada Steamships is under- 
stood to own 50 per cent. of the stock. 
although the organization is run.on sep- 
arate lines, and the actual control of the 
concern is not genera!ly known even in 
Montreal shipping circles. The year of 
this company finishes in April. 

The Montreal Transportation Company 
came into prominence early in the month 
in connection with the appearance of a 
new contro] in the person of-L. L, Hen- 
derson, now president of the company. 
It is presumed that the recent or- 
ganization of the company was the 
first step in this plan, as it gave eon- 
trol of the company to Mr. Henderson 
and his associates. The concern has been 
managed in a very conservative fashion, 
having only a $1,000,000 capitalization, 
although the assets are said by officials 
of the company to have: grown to $3,- 
000,000. They consist chiefly of three 
steel boats, which are engaged in the 
West India trade for the winter. Tt was 
established in 1868 by Hugh MéLennan, 
and is the oldest in Canada now operat- 
ing on the St. Lawrenee and Upper 
Lakes. ; 

In connection with the earnings of 
over $4,000,000, THE - FINANCIAL 
POST understands that a large part of 
this sum was made by the sale of old 
boats, suitable only for lake traffic, at 


‘advanced prices, and the purchase of 


new boats, suitable for ocean use. It is 
said that $500,000 was the surplis on 
one transaction of this nature. “As a re- 
sult of this policy, the company has been 
able to place 35 ships on the ocean trade. 
These will now be assured of twelve 
months of use, as against about seven 
under ‘‘lake’’ ¢onditions, Against this 
there is, of eourse,. the added ‘danger of 
loss in ocean. traffic. The ships in ques- 
tion will be used. largely in the West 
India and in the coastal trade generally. 

The. Montreal Transportation Company 
also has,its three new steel boats in this 
trade. Al! the Canadian boats available 
are being diverted to this use in view of 
the tonnage situation. Sailings are 


Philadelphia and Boston. 
ti 408 6s 


The town of Renfrew yesterday. con- 


sidered tenders on an issue of $22,500, 


6 per cent., 10 and 20-instalment bonds. 
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out the world. 
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of the United States and in foreign countries through- ‘ 


.| drawal of funds was accomplished by 


collateral. Whether they should do so for 


| Canadian Millers Interested in New 


why , 


or ‘HE. FRA: a {ine The British Board of corals 
iin dp ‘RESERVE ACT | of flour which must be extracted from 


wheat of various qualities. 
From English wheat, 76 per cent.; choice 
, 78; Australian, 78; Blue Stem, 76; 
Walla Walla, 75; No. 2 Red Western, 76; No. 2 
Rea a ee ee Hard Winter (1916), 


Was an Important Factor in 
Recent Financial 
Developments. 


BANKING PREJUDICE BROKEN 
—_— — pounds), 74; and Barletta 
Dangers of a Financial Crisis in the | pounds), 74 per cent. 
United States Are Evidently Miti- 


gated by More Elastic Oredit— 


Canada Should Benefit. 

High money rates a week ago were the - ee Fons “spor the pe 
occasion for a good many fears that the Spenatiane of ey elle Line, Sir Al- 
first adverse criticism of British financ- | fred Booth, the chairman of the board, 
eing, or some similar factor, would knock | recently said:— 
the bottom out of the stock market. ae oi oe ie we 4 
When th : ; consolidating our interests in the No 
ore ee oss =_a eeeere Atlantie, first of all, through the Anchor 

rd advised against the overinvest- Line, and the strengthening of our own 
ment jn foreign Government securities, |jine; and then through an arragement 


there seemed to be a great opportunity with the Donaldson Line. :This.is a 


for the bears : : 
wens a : k working agreement. We do not own it. 
Some bankers immediately jumped to | Recently the Cunard Line has acquired 
the conclusion that their sterling credits the Canadian Northern Railway’s steam- 
would be affected adversely and they de- | or, by which we have greatly strength- 
cided to draw-on London. The with- ened our service to Canada. 
‘Concurrently we have been spread- 
the sale of drafts on London and ot ing our businest. by, first of all, the An- 


course, other bankers had to buy these. | chor Line services to India, through that 
2 a the large volume of bills sud-| jine’s interest in the Rotterdam lines 
enly thrown on the market, amounting h ‘i : : 

to over $100,000,000, required consider- ead: he Wet 1405 of Inds. 
able funds: and naturally this was a 


heavy burden on, the call loan. market 


and in turn on the stock market. A call 
oan rate of 15 is not usual. This Week in the Forest City. 


Since the inauguration of the Federal One of the most important real estate 
Reserve Act-in 1914, the-national banks | ‘T@2Sations of the year has been ¢om- 
in New York city have feared public pleted by the sale of the residential pro- 
disapproval of their taking advantage of perty of the late John Labatt, the well- 
the Act... 1f-« Canadian. bank ‘soidio. known brewer. The consideration is not 
counted some of its loans with another made public, but the land and: buildings 
and larger Canadian bank or in New | °° assessed for $21,000, and the house 8 
York,.the publie would become suspiei- one of the finest in Western Ontario. It 
ous, New York banks feared such a de- becomes the property of the Sisters of 
velopment, and ‘heretofore they have the Preeious Blood, for wees mene 
avoided the re-discount system, designed tions were conducted by Bishop Fallon, 
as it was, to make American credits elas- The Order of the Precious Blood was 
tie and to avoid such high call loan rates established in London a few years ago. 


as prevailed last week. CANADA CAR NEARING 


However, after officers of the New 
York Federal. Reserve Bank made the END OF RUSSIAN ORDERS 


suggestion that the new machinery be Another Month Will See Contract Pin- 


used, concerted action was taken by the posed of—Ord 

heads of several of the leading: institu- ay Dis es ri for 990) 
tions and nine banks applied for re-dis- . See 
counts.! Tmmediately the eall loan rate 
declined and the. crisis wag over, even 
though rates are stil relatively high this 
week, The national banks by re-discount- 
ing their commercial paper, got the funds 
to continue their-loans on stock market 


LONDON. 
Important Real Estate Deal Put Through 


That the much-discussed Russian con- 
tract will be completed in another montl 
and that 90 per cent. of it -has already 
been completed, is the important an- 
nouncement made by the Hon. Nathaniel 
Curry, president of the Canadian Car 
& Foundry Gof Ltd., to the FINAN- 
CIAL POST. 


that purpose is the subject of contro- 
versy in New. York, but the operation 
proves for the first time that the Fed- $20,000,000 on Books. | 
eral Reserve Act has actually provided} -It is estimated that unfilled orders on 
for the elasticity of credit, the thing it | the books amount to approximately $20, 


was designed to do, On the first ocea- | 000,000. This includes large orders re- 


sion that there was an approach to a| cently received from the Imperial Muni-{: 


stock market erisis the services of the | tions Board. 

system have been drawn upon; the pre- Senator Curry also stated that all war 

judiee has been broken and doubtléss in | orders outside of the Russian order were 

future the United States will be far less| being received through the Imperjal 

subject to those financial crises for| Munitions Board and will be executed 

which she has been renowned. in plants of Canadian Car & Foundry 
It seems to have been a coincidenee| and subsidiaries, without sub-letting, as 

that at the very time when there was a| in the ease of an important part of the 

sudden demand on the eash resources of | Russian contract. - 

New. York banks, they should also have| He also said: ‘‘The steel making ca- 


decided to curb the stock market speeu-| pacity has been doubled: within the last 
lation and a high rate still exists; though | two. years and additions are being mad+ 
the elasticity of the eredit system thas | to the steel making and forging plants, 
doubtless saved the country from the | so that an additional 50 per cent. of ca- 
kind of crash that would heretofore have | pacity will be added to the former and 


occurred had news similar to that of the} the open hearth forging capacity. for}, 


Federal Reserve Board been given out. | making 4.5 in., 5-in., 6-in., 8-in., and 9-2 
Canada will, of course, benefit from | in. shells, will be added to Lange orders 


the new system; especially the stock | for ears on export account are being ne- 
markets. As is well known, eall loans | gotiated with French, British and Rus- 
are seldom called on Canadian markets | sian interests, Domestic demand is very 


by our own banks, because, for one rea-| good and some cars are being shipped to 


son, the markets are so narrow. The| France, but the largest part of the busi-- 
Canadian markets usually reflect chiefly | ness is in war orders. About two-thirds 


conditions in the New York. eall loan | of the present production consists of the 
market, though, of course, conditions of | latter class of business and the balance 
individual companies are fundamental. | of rolling stock orders.’’ 


THE POST has more than once been} The FINANCIAL POST -understands 
surprised at the extent to which Cana. | that the annual meeting will not be held 


dian brokers feel that their clients are | until the completion of the Russian con- 
dependent on conditions in the New| tract. Then, after allowing for an inter- 
York market. val in which to get matters into shape, 


ree oe Ee it will be well toward March ist before 
EXPORT FLOUR TRADE. the meeting will be held. | 


In regard to the suit of the Robert 
¢ British Flour Standard. Dollar Company against the Canadian 

‘The Canadian milling industry is di- | Car & Foundry Company, the latter has 
rectly interested in the new flour stan- |-denied all liability in the matter and has 
dard set up by the British Government | instructed its solicitors to. contest - the 
voverning the imports of the United|action, The Dollar Company is now 


Kingdom, It means that’ the flour ex-| seeking to recover through the Canadian 
vorted:to that market would be practi- | courts the $1,250,000 it claims as com- 


5 f “ally ‘‘whole wheat,’’ which wonld re- mission.on the Russian order and which. 


iuee the proportion of by-products, for | first received -promin. last summer. 
which there is at present a strong de-| the result afc id sy 
mand, by about 10 per cent. . Also it American eonrt. 


fog 2 * ‘ay 


OOK an 


suit brought up in- an. 


Officials Admit That Indica. 
tions Point to Some 
’ ... Such Action. 


American Companies Evidently 
Look to Securing Control of Raw 
Materials in Maritimes and 


Newfoundland. 


- 


The. exceptional activity in Dominion 
Steel a week ago has caused much con- 
cern about the underiying reasons. It 
4s claimed that for many months houses 
with strong American connections have 
veen buying, just as it was American 
ouying that carried Scotia up from 60 
to 140 some time ago. The attitude of 
Vhas. M. Schwab, on the future of the 
American steel industry, which he says 
wust be located on the Atlantic sea- 
ooard, has made Canadian interests ap- 
prehensive lest Americans would secure 
control of our British resources—espe- 
cially the iron ores of Newfoundland 
and the coal of Cape Breton and the 
wainland of Nova Seotia. When one is 
veminded of the fact that the stronghold 
of the United States Steel Corporation 
aas been its Lake Superior ore deposits, 
which, by the way, are not nearly so 
sarge as those of ‘‘Scotia,”’ while the 
deposits of Bethlehem are just about 
equal to those of Dominion Steel, one 
ay realize the advantage of securing 
eontrol of these relatively smal] Cana- 
dian companies. ‘‘Raw materials’’ will 
probably in the course of the next half 
sentury be the first and last word in the 
steel industry of the world. These, the 
-wo companies, whose stocks are being 
purchased to some extent in New York, 
sertainly have in large quantities. 

Steel Corporation officials are, how- 
aver, in ignorance of the exact situation 
and intentions of Schwab and the United 
States Stee] Corporation, both of which 
are buying and competing for the stocks 
t is said. They have admitted to the 
20ST, however, that all indications 
Qoint to some such action. An import- 
ant statement is that of Mr. Workman, 
»f Dominion Steel, that Canadian steel 
uakers expect to be on am: equal basis 
sith American steel makers after the 
war. 

One should remember, however, that 
he Steel Company of Canada securities 
nave. advanced in price even faster than 
Dominion Steel or Scotia, and the ecom- 
oany has practically no ore deposits and 
tas to buy nearly a half million tons 
aext year at increased prices per ton. 
Doubtless there are reasons other than 
merger buying for the advance in Dom- 
‘nion Steel. Mergers take place usually 
*n times of depression rather than times 


xf prosperity. 
Dominion Steel Securities. 


There has been a good deal of misun- 
lerstanding even in ordinarily well jn- 
Sormed fmancial circles about the finan- 
sial relations of the Dominion Steel Cor- 
voration and its eonstituent companies, 
and particular interest may be given to 
the matter in view cf the talk of mer- 
rers. The following letter from the com- 
yany itself clears up the matter fully :— 


“The Dominion Steel Corporation, which 1s 
the owner of all the common stock of the Do- 
minion Coal Co., Ltd., Dominion Iron & Steel 
Co., Ltd., Cumberland Ry. & Coal Co., and other 
eonstituents receives the whole of their earn- 
ings and revenues, and out of them makes the 
foHowing disbursements : 7 > 
(a) Interest and sinking funds on the bond 
issues of the various constituent com- 
panies. , 

(b) Dividends on its own ‘pfeference shares, 
specific provision for which is made by 
payment of interest on income bonds of 


the Dominion Coal Co., Ltd., and Domin- 
fon Iron & Steel Co., Ltd. 


(e) Dividends on the preferred stock of the | 


Dominion Iron & Steel Co,, Ltd., and Do 


minion Coal Co., Ltd. 

There is no pyeferred stock of the Cumber- 
land Ry. & Coal Co., or any other of the con- 
stituent companies. 

Dividends on the common stocks of the con- 
stituent companies ceased when these stocks 
were exchanged for shares of the Corporation. 


Dividends on the common shares of the Cor- 
poration were paid until the Ist January, 1914, 
since which there bas been no further pay: 
ment,” 


This is obviously an unusual proce- oe 


dure. One would expect that the consti- ae 


tuent companies would themselves pay a 


the dividends on the preferred and in- a4 


terest’ on their own bonds and then de 
‘elare a dividend“of earnings, if any re ~ 


mained, on the common held in the trea- sa 


sury of. the holding eompany. - But, of 


course, it all amounts to the same thing aa 


in the. long ariin;.‘though, of, course, if 


‘means that the: preferred stocks of the 


constituents has behind the principal a a 
least the eoa) beds and properties-in the 
ease.of the eoal-companies andthe ore 


the iro and steel: mills. in the case-of 
‘the iron and steel company. ) 
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The Luxfer Prism Co., Limited 7 
296 Richmond St, W., Toronto 


min’ Steck sa 
Houeyford, solicitor, and MKathieen Alberta 
Wilkinson, a all of the City of Toronto, 
in the Province of Ontario, for following 
purposes, vis:—(a) To manufacture, buy 

sell musical instruments of ever, aud 
nature as well as to buy and sell the 
thereof and all — of Redes yma : aod 
business wat the Sa eeeanrs Aen in on ae 
finition phonographs and voice recording ma- 
chines; (b) ‘Yo carry on any other business 
(whetber manufacturing or otherwise) whieh 
SS. carried om, ia, aaeien with - 


busipess or caiculat tly or 
ee the value of or render profitable any 


f the company’s property or rights; (c) To 
acquire or undertake the whole or any part of 


the business, property and liabilities of any 
person or company carrying on aly business 
which the company is authurized to carry oD, 
or possessed of property suitable for the pur- 
poses of the company; (d) To apply for, pur- 
ebase or otherwise acquire, any patents, licen- 
ses, concessions and the e, coyferring any 
exclusive or non-exclusive, or limited right to 
use, Or any secret or other information as to 
any invention which may seem capaule 
used for auy of the | glee of the company, 
or the. acquisition of wich may seem calcu- 
lated directly or indirectly to benefit the com- 

ny, and to use, exercise, develop or grant 

censes in respect of, or otherwise turn to ac 
count the property, rights or information so 
acquired; (e) To enter into partnership or into 
any arrangement for sharing of proiits, union 
of interests, co-operation, joint adventure, reci- 
procal concession se pore with a 

°° - 

re Sorte an or asa in any business or trans- 


_action which the company is authorized to carry 


on or engage in, or any business or transaction 
capable of being conducted so as directly or 
indirectly to benefit the company; and to lend 
money to, guarantee the contracts of, or other- 
vine neelet see dewise anquire shares and securl 
to take or otherw: acq - 
ties of any suck company, 2 sell, bold, 
re-issue, with or without guarantee, or vibes: 
wise deal with the same; (f) To take or other- 
wise acquire and hold shares in any other 
company having objects ‘altogether or in part 
similar to those of the company or carrying on 
avy business capable of being conducted sv as 
directly or indirectly to benefit the company; 
(g) To enter into any arrangements with auy 
authorities, municipal, local or otherwise, that 
may seem conducive to the com) 2 ’ 
or ony of vege y a - —— Lay Be == 
authority any rights, privlieges COUCLESBIUDS 
which the company may think it desirable to 
obtain, and to carry out, exercise and comply 
with any such arrangements, rights, privileges 
and concessions; (bh) To establish and support 
or aid in the establishment and support of 
associations, institutions, funds, trusts and 
conveniences calculated to benefit employees or 
ex-employees of the company (or its predeces- 
sors in business) or the dependents or con- 
nections, of such persons, and.to grant pen- 
sions and allowances, and to make payments 
toward insurance, and to subscribe and guar- 
antee money for charitable or benevolent ob- 
jects, or for any exhibition or for any public, 
general or useful ones a. =. ee _ 
company or companies for the pur 

cane all or any of the property and liabili- 
ties of the company, or for _ other purpose, 
which may seem directly or indirectly calcu- 
lated to benefit the company; (j) To purchase, 
take on lease or in exchange, hire or otherwise 
acquire, any personal property and any hts 
or privileges which the company may think 
necessary or convenient for the purposes of its 
business and in particular any machinery, 
plant, stock in trade; (k) To construct, im- 
prove,: maintain, work, manage, carry out or 
control any roads, ways, branches or 

bridges, reservoirs, watercourses, wharves, 
manufactories, warehouses, electric works, 
shops, stores and other works and conveniences 
which may seem calculated directly or indi- 
rectly to advance the company's interests, and 
to contribute to, subsidize or otherwise assist 
or take part in the construction, improvement, 
maintenance, worki ma ment, carrying 
out or control thereof; (1) To lend money to 
customers and others having dealings with the 
company and to guarantee the performance of 
contracts by any such persong; (m) To draw, 
make, accept, endorse, execute and issue promis- 
sory notes, bills of exchange, bills of lading, 
warrants and other meres le or transferable 
instruments; (n) To sell or dispose of the un- 
dertaking of the company or any part thereof 
for such consideration as the company may 
think fit, and in particular for shares, deben- 
tures or securities of any other company havi 
objects altogether or in part similar to those 
the company; (o) To apply for, secure, acquire 
by assignment, transfer, purcha or other- 
wise, and to exercise, carry out and enjoy any 
charter, license, power, anthartty franchise, 
concession, rights or privilege, which any gov- 
ernment or authority or any corporation or 
other public body may be empowered to grant 
and to pay for, aid in and contribute towards 
carrying the same into effect, and to appropriate 
any of the company's shares, bonds and assets 
to defray the necessary costs, ch and ex- 
penses thereof; (p) To procure the company to 
be registered and recognized in a foreign 
country and to designate persons therein accord- 
ing to the laws of such foreign country to rep- 
resent this aw and to accept service for 
and on behalf of the company of any process 
or suit; (q) To raise and assist in raising‘ 


money for, and to aid, by way of bonu woede) 


romise, endorsement, guarantee of bon 
mtures or other securities or otherwise, any 
other company or corporation and to guarantee 
the performance of contracts by any such com- 
pany, corporation, or by any other person or 
— with whom the company may have 
siness relations; (r) To adopt such means of 
making known the products of the company as 
may seem expedient, and in particular by ad- 
vertising in the press, by circulars, by purchase 
and exhibition of works of art or interest, by 
publication of books and Poetics and. by 
granting prizes, rewards and donations; (s) To 
sell, improve, manage, develop, exchange, lease 
dis of, turn to account or otherwise 
with all or any part of the p rty and rights 
of the company; (t) To do all or any of the 
above things as grincpeles agents, contractors 
or otherwise, and either alone or in conjune- 
tion with others; (u) To do all such other 
things as are incidental or conducive to the at- 
tainment of the above objects. The operations 
of the company to be carried on throughout the 
Dominion of Canada and elsewhere by the 
name of “Musical Instruments, ye = 
jo 
vided into 400 shares of one hundred dollars 
each, and the chief eo of business of the 
the City of “Poronto, in 


eos St Che stice of the Rocretany of Sia 


oe Riou: 


‘Figures Submitted 
ederal Trade 
Commission. 


COST LOWER BY $4.50 A TON 


Market Prices Have Increased At s 
Much Greater Rate Than Have 
Contract Prices—1916 Costs no 

Greater Than in 1915. 


(ee et ete mse 


That the average cost of news print 
from Canadian mills during the year 
1916 was about $4.50 per ton less than 
in American mills, is indicated by sta- 


tistics which have been submitted to the 


United States Federal Trade Commis- 
sion at Washington. The commission’s 
inquiry has for its object the gaining of 
information and suggestions from 


manufacturers and publishers, with a 


view of best conserving the commodity 
in the interests of the public. George 
Cahoon, Jr., of the Laurentide Company, 
an outstanding authority on the Cana- 


dian paper industry, was one of those 


who submitted information, together 
with P. T. Dodge, president of the Inter- 
national Paper Company, and others well 
known in the trade. The problems which 
are being considered in the United 


being | States are practically the same as those 


being faced in Canada, and the follow- 
ing points upon which information is 
being gained are, therefore, of interest: 
Measures susceptible of bringing abput a 
more equitable distribution of paper among 
publishers, 
» Measures susceptible, in the view of the 
witnesses, of preventing prices from rising to 
prohibitive levels? 
The feasibility of co-operation between 
large publishers and manufacturers. 
The desirability of an embargo og exports. 
The possibility of publishers profiting in 


and } the long run by refraining from entering into 


contracts covering a lang period of time at a 
fixed price. 

The possibility of.emall publishers profiting 
Sy adopting the plan of co-operative buying. 


The statistics presented showed that 
market prices this year had increased at 
a much greater rate than contract prices, 
but constituted such a small portion of 
the total deliveries that the net receipts 
per ton at the mill showed only a small 
advance. Recent renewals of contract 
had ranged from $3 to $3.50 f.0.b. mill, 
and market prices have been reported a 
high as $10 delivered. 

Canadian Costs Lower. 

Attention is called to the fact that 
while both Canadian and United States 
averages showed no increases for the 
first half of 1916 as compared with the 
first half of 1915, the average costs fig- 
ures from the principal Canadian mills 
was about $4.50 per ton less than in the 
United States. These figures were based 
on statistics representing more than 80 
per cent. of the production in the 
United States and about 75 per cent. of 
that in Canada. : é 

In arriving at the figures referred to, 
interest charges, inter-company profits 
and rentals and transfer profits were 
eliminated. - Depreciation shares were 
computed by the commission and substi- 
tuted for those shown. Some stumpage 
‘charges were reduced and certain items 
of profits from waste materials and dis- 
counts on purchases were credited back 
to costs. These revisions in the books of 
the manufacturers resulted in a deduc- 
tion of $1.48 per ton from the average 
cost of 1915, and $1.15 per ton for the 
first half of 1916. . . 

Selling prices at the mills .were indi- 
eated as being lower for the first half 
of 1916 than in 1915, The percentage of 
profits on net sales was declared to be 
no index of the rate of profit on invest- 
ment. Figures on book investment, after 
being revised, showed the rate of profit 


for nineteen United States companies in’ 


1915 as 5.92 per cent., as compared with 
9.34 per cent. for the first half of the 
eurrent period, The profits were from 
the total business of the companies re- 
ferred to, which are mainly engaged in 
the manufacture of news print. On the 
cost investment the rates of profit would 
probably have been somewhat larger. 


LADNER LUMBER CO. 
New Concern to Take Over Plant of the 
McLelan Lumber Company. 

This weeks B. C. Gazette gives notice 
of the Ladner Lumber Company, the di- 
rectors being Robt. Turnbull, Harry 
Shortt, J: J, Mackam, H. W. 0. Wood- 
rooffe and Nellie L..Ne!son, al] of St. 
Catharines, The company wi!l take over 
the plant of the McLelan Lubber Com- 
pany, which ceased operations some 
three years ago. The 


a ot ¢ oo 
él ar oe 


e years ago. The plant is quite mod- | 
ern dnd ineludes valuable timber hold- | cay 
t ings’ at_ Jervis Inlet, aout sixty miles 

of Gaantan this of November, . coats. The cLelan Com; 


eins. S 
oo 


| THE CANADIANBANK 


one hundred men, 
NEW MONTREAL THEATRE. 


D. W. Ogilvie Stock in Princess. 
The announcement has been made that 


the Keith-Canadian United Theatres 


Corporation has bought the stock form- 
erly held by D. W. Ogilvie in the Prin- 
eess Theatre, Montreal, and that in con- 
sequence the present building will be 
torn down and one of the largest and 


finest theatres in Canada erected in its 


place. The sum of $500,000 is involved 
in the deal, and it is intimated that an- 
other theatre similar to the Toronto Hip- 
podrome may also be erected. The price 


of the stock sold is not disclosed, but it 


is understood that D. W. Ogilvie has 
been elected a direetor in the Keith-Can- 
adian Corporation as a result of having 
become ‘heavily interested. 


TUPLIN FOX. 


Shareholders Recommend Bond Interest 
be Indefinitely Deferred. 

Readers of THE FINANCIAL POST 

were made aware of the fact that the 


Tuptin Fox Corporation of Halifax pro- 


posed deferring the payment 6f bond in- 
terest on $87,000, now overdue, to next’ 
spring. A meeting ef the shareholders 
has been held since, at which it was de- 


cided that so far as they were concerned 


there should be no interest payment at 
that time nor for a year later. The full 
amount could only be obtained by “‘ pelt- 
ing’? some of the breeders, and it was 


agreed that this could not be done with- 


out seriously affecting the security and 
making it more difficult to go on in the 
future. The company has cubs on hand, 
but these would not bring as much for 
their fars as the older animals, and it 
was considered that it would be some- 
thing like ‘‘killing the goose that. might 
lay the golden eggs’’ to pelt either them 
or the breeders at this stage. Another 
point was that the breeders are covered 
by mortgage bonds, and that ‘‘pelting’’ 
would be destroying the assets of the 
shareholders. It would be permissible to 
replace any breeders thus *‘ pelted,’’ but 
ary eeerend —_ not the material with 
whic io the replacing. Accordingly 
the shareholders decided to reeommen4d 


that:the payment of the bond interest be 
‘findefinitely’’ deferred. 


RUSSIA'S POST WAR 
DEMAND FOR STEEL 


Development of Transportation Facilities 
Will Be Very Important Factor. 


In a paper read before the Royal So- 
ciety of Arts, on Nov. 22, 1916, Leslie 
Urquhart, who has long traveled in Rus- 
sia, makes the following statement about: 
the probable post-war demand for, and 
production ‘of, iron. and steel in that 
country :— : 

“The extetision of the railway system is 
considered by the Government and public 
opinion to be a question which must not be 
delayed. 
least 4,000 miles must alone be constructed 
every year to cover the average 8 per cent. 
yearly growth..of traffic on the railway sys- 
tems. And so atrong and unanimous is the 
feeling that the Government has already im- 
proved and authorized a large program en- 
tailing the immediate construction of some 
30,000 miles of new railways of national. im- 
portance, and the construction of many more 
thousands of miles is‘under consideration. As 
an, indication of the strength of public opin- 
ion in this matter it may be mentioned that 
an issue of railway bonds to the value of 
£35,000,000 made in Russia in October last 
was subscribed for by the public four times 
over. 

“With the above-mentioned railway con- 
struction in view, also repairs and renewals 
in all directions consequent on the destruction 
caused by war, there will come jan enormous 
demand for iron and steel; and after the war 
such demand will be far beyond the present 
productive. capacity of the country. Russia, 
however, has suffered so much during the war 
from the lack of railways that at whatever 
cost this shortage will be made good. For a 
time, thereforé, and although this means the 
export of gold and payments abroad, rails, 
rolling stock, machinery, and constructional 

be imported to meet demands. 
Meanwhile new railways will open those al- 
most inexhaustible deposits of iron ore and 
coal at present known, but inaccessible, and 
which are lying unexplored. The large re- 
quirements creating high prices will natural- 
ly continue to still further stimulate industry 
as it has done during the war. With the re 
turn of the millions of workers at present un- 
der arms, the pace will be quickened and 
time is not distant when Russia will take 
place among the great producers of iron 
steel of the world. 

“Russia’s production of pig iron for 
was only 4,500,000 tons, that of the United 
States some thirty and a half million tons. 
This comparison is a very conservative crit- 
erion of the prospective requirements which 
the present and future iron and coal indus 
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It is officially estimated that at}. 
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OF COMMERCE 


PAID-UP CAPITAL - 
REST 


$15,000,000 
$13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD - - a General Managor 
H. V. F. JONES - - Ase’t General Manager 


The Bank has branches in every part of the Dominion 


as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 


many branches in Canada, the Bank is able to place at 


the disposal of correspondents abroad excellent facili- 
ties for the transaction of every kind of banking 


| Collections 


Collections made in any part of Canada at reasonable 
rates. 


“. A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK 


HEAD OFFICE, TORONTO : 


SIR EDMUND B. OSLER, M.P. WwW. 0. MATTHEWS 
; 4 President . Vice-President 
4 Cc. A. BOGERT, General Manager 


The London, England, Branch of 


The Dominion Bank 
At 73 Cornhill, E.C., 


Conducts a General Banking and - Foreign Exchange 
Business and has ample facilities for handling collections 
and remittances from Canada. 


STANDARD BANK 


OF CANADA 


HEAD OFFICE - TORONTO 


A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT 


AT ALL BRANCHES 


eat 


Vest'p 1873 


‘UNION BANK OF CANADA 


Established 1865 _ 
HEAD OFFICE ° WINNIPEG | 


Paid-Up Capital ....... ... 
MOONS oa ic chis Sci a habakawaae 3,400,000 
pe TP rere ee eee ri er over 100,000,000 
oe CCeenccescescss SEOMOCRS 
pest buterke . General Manager 
H. B. Shaw .... Assistant General Manager 


- This Bank, having over 315 Branches in Canada extending f Hali 

to Prinee Rupert, offers excellent facilities for the siete ae! of oe 
description of banking business. 

ee Cheques and Letters of Credit issued payable all over the 
wo 

Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 

Attention is particularly drawn to the advantages offered by the Foreign - 
Exchange Department of our London (England) Office, and Merchants 
and Manufacturers are invited to avail themselves of the Commercial 
Information Bureau established at that Branch. 


CORRESPONDENCE SOLICITED 


The Weyburn Secunty Bank 


HEAD OFFICE, - WEYBURN, SASK. 
. EIGHTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 
DIBECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Viee-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 
te ness Sask. ae - ene Weyburn, ee * Osearson, White 
Rock, . Chas. ohnso Sask. . Powell, Gen, 
Ww mn, Weyburn, ell, Mgr., 
. 4 General Banking and Foreign Exchange Business Transacted. 
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The Bank of Nova 
Scotia — 


Fe 


~ DENDS DECLARED. 


Savings Corporation 
London, Ont. 


—— 
DIVIDEND NO. 43. 


NOTICE is hereby given that a dividend at 
the’ rate of six per cent. per annum on 
the Capital Stock ofthe Corporation has been 
declared, and the same will be payable on 
and after January 2nd, 1917, to Shareholders: 
of record on December..23rd, 1916. 


By order of the Board, . 
WILLIAM SPITTAL, 
Sec.-Treas 


DIVIDEND NO. 188. 


NOTICE is bereby given that a Dividend at 
the rate of fourteen per cent. per annum 
on the paid-up Capital Stock of this Bank has 
been declared for the quarter ending Decem- 
ber Sist, and that the same will be payable 
on and after Tuesday, the 2nd day of January 
next, at any of the offices of the Bank. 

The Stock Transfer Book will be closed 
from the 18th to the 3ist proximo, inclusive. 

By order of the Board, 

H. A. RICHARDSON, 

General Manager. | 


Halifax, N.S., November 16th, 1916. London, Ont., November 13th, 1916. 


Guelph and Ontario Invest- 
:. ment and Savings Society 


5 (Incorporated A.D. 1876.) 
Authorized Capital .- .- - $1,000,000.00 
Paid-up Capital - - - - 643,695.00 
Reserve Fund -- + - = 635,082.50 
Total Assets - -  -  - $3,991,191.95 
NUTICE IS ae os — a sa 

dend of FIVE R NT. for the curren 
half-year (being at the rate of TEN PER 
CENT. per annum) upon the paid-in Capital 
Stock of this institution has been declared, 
and that the same will be payable at the 
Society’s office, Corner Wyndham and Cork 
Streets, Guelph, Ont., on and after TUESDAY, 
JANUARY 2nd, 1917. 
The Transfer Books will be closed from the 
twentieth to the thirty-first day of December, 
1916; both days inclusive. 
J. BE. McELDERRY, 

Managing Director. 

Guelph, December 4th, 1916. 


Provincial Paper Mills 
Co., Limit 


DIVIDEND NOTICE. 


One and Three-Quarters Per . Cent. on 
Preferred Stock and One Per Cent. on Paid- 
up Common Stock of this Company, has been 


able January 2nd, 1917, to Shareholders of 
record at the close of business on December 
25th, 1916. F 
By order of the Board, 
8. F; DUNCAN, 
4 Secretary 


Dated Toronto, December 1ith, 1916. 


Illinois Traction 
Company 


; HE regular. dividend of one and one-half 

NOTICE is hereby, given that a Dividend of , per nant GAs) on Bes Legs Signer 
Two Dollars per Share on the Capital Stoch | of the ois Traction Company 

January ist, 1917, for the quarter ending 

of this Institution has been declared and will December 31st, 1916, to shareholders of record 


be payable at its Head Office, in this City, on | Pecember 15th, 1916. . 
and after TueSday, the 2nd of January next, to 

Shareholdefs of record the 15th day of Decem-| By order of the Board, 
ber next, at 3 p.m. F GEO. M. MATTIS, 


By order of the Board. , Champaign, Til. Treasurer. 
A, P. LESPERANCE, — ee 


Messe The Canadian Crocker- 


The Sherwin-Williams Wheeler Co., Limited 


Co. of Canada, Limited HE Directors of The Canaan Crocker- 


Wheeler Co., ouaited, Seve, rs, 8 O00 

> b en that the 22nd/ and Three-quarters Per Cent. end 

ae eee ar one and three-| on the Preferred Stock of the Company for 
quarters per cent. (1%,%), being at the rate the three months ending December 3ist, 1916, 
of seven per cent. (7%) per annum, upon] to Shareholders of record December 15th, 1916. 
the Preferred Stock of this Company, has| Also a dividend ofOne and Sheer geared 
been declared, paya.le to Shareholders of | Per Cent. (1%%) on the Common Stock o 
record the fifteenth vay of December, 1916,| the Company for the three months ending 


and that cheques fer same will be duly | December 3ist,. 1916. .. 
. The Stock Books will be closed from the 
—— to them on tHe 3lst day of December sak Gs tae tit at Ganda, bate eee 


clusive. . ; 
hy or ee = Checks will be mailed to Shareholders on 
? ’ * a 


December 3ist, 1916. ‘ 
J. H, GORDON, By order of the Board, 
Secretary-Treasurer. L. R. GRIMSHAW, ” 
' Seeretary-Treasurer. 


The Shawinigan Water |S°2= =" Some 
and Power Company |The Steel Company. of 


E eee Canada, Limited | 


ICE is hereby given that a dividend of 6g nas 
one and three-quarters per cent. (1%%) PREFERRED DIVIDEND NO. 22. 
has been declared on the Common Stock of 
‘ 'b iv that divi d of 
this Company for the quarter ending Decem- N “I peeeele, Oh the Preferted mae: of the 
ber, Sist, 1916, payable January 10th, 1917, to| Company for the quarter ending December 
sharebolders of record December 29th, 1916, | Sist, 1916, has been declared. . 


en ae eae BeOee, itr to aanaghebhara a gecord. at close of 
JAMES WILSON, business January 13th, 1917. ; 
Secretary. By order of the Board, 3 
H.: H, CHAMP, 
: » 5 +. Treasurer. 
Hamilton, Ont., November 2ist, 1916, 


Peterson Lake Silver “as : 
gfe The Ogilvie Flour Mills 
pavalt Mining — Company, Limited 


NOTICE, 


TICE is hereby given that a dividend of 
one and three-quarters per cent. upon the DIVIDEND NOTICE. 
Capital Stock of the Company has been de- 
clared, and that the same will be payable on | NJOTICE is hereby given that a quarterly 
Tuesday, January 2nd, 1917, to the Share- dividend of two and a half per cent. has 
holders of record at the close of business on | been declared on the Common Stock of The 
Monday, December 18th, 1916. . Ogilvie Flour Mills Co.; Limited, payable 
The Transfer Books cf the Company will | Tuesday, the 2nd day of January, 1917, to 
be closed from the 19th day of December, 1916, | Shareholders of record at the close of busi- 
to the second day of January 1917, both days | ness, Wednesday, the 20th instant. 


inclusive.’ 
By order of the Board, By order of the Board, 
G. A. MORRIS, 
Secretary. 


Cc. H. MANATON, 
\ Secretary. 
“Montreal, December 11th, 1916. 
| Soe 


The Montreal City & 
District Savings Bank 


Montreal, «November 16th, 1916. 


December 8th, 1916. 


Canadian Pacific 
Railway Company 


Centra Canada Loni 
& Savings Company } 


QUARTERLY DIVIDEND} 


Dividend Notice } NOTICE is hereby given that a 
| Dividend of TWO AND © 
ONE-HALF PER CENT. (2%%) - 
for the three months“ ending 
December 3st; 1916; at the rate: 
of TEN. PER CENT: -per annum, 
has been declared upon the Capi- 
tal Stock of this Institution, and. 
the same will be payable at the- 
Offices of the Gor 
on and after Tuesday, the 2nd of ff 
January, 1917. »The ~ Transfer: 
Books’. will be closed froin the. .] 
18th to 30th December, both: days. 
imelusive,* *» rs Ae Nee ae 
By order of the Board,” 

tS 7B Rs BORD, 

49 8 bere + > . 5 iit 5. it Salsas nee ' 


Montreal, 13th November, 916, 


A’ a meeting of the Board of Direc- 
tors held to-day, a dividend of two 
and one-half per cent. on- the Common 
Stock for the quarter ended 30th Sep- 
tember last, being at the rate of seven per 
cent, per annum from revenue and three 
per cent. per annum from Special Ineome- 
Account, was declared payable on 2nd 
Januafy.next, to Shareholders of record 
at 3 p.m. on Ist December next. 


, Toronto,~ *f 


eae 
sa: Te 


The P. eople’s Loan and "Terman rertares a anes yathet than a reason oa adjustment, there 


has been an almost frantic effort on the part of the American publie—in 
whose hands control of the market had largely passed—to get rid of their holdings. 
The Canadian markets have fallen off in sympathy. So far as the.actual technical 
position.of. thé market is concerned there is no indication that the talk of peace has 
‘yet had any real effect; in the first place there is nothing te indicate that serious 
eonsideration will. be given to Germany’s proposals by the Allies; and on the other 
it is-doubtful if negotiations looking to the end of the conflict: would have such 
immediate effect upon the industrial situation as indicated by -the slump. . Particu- 
larly would this seem to be thé case in Canada, where munition orders may be ex- 


| peeted to continue far into 1917 in any event.” 


The real.reason appears to be that prices, particularly in‘ the United States. 
had been: taken to unhealthy levels and that the peace talk was made the excuse on 


“| the part of security holders to get to’ cover: The bears evidently seized the oppor- 


tunity-to-put-on pressure and in this they seemingly found the co-operation of the 
financial interests.as indicated in the attitude which has. been taken regarding the 
rate on call money; the high rate of interest was evidently established with a view 


NOTICE is hereby given that a Dividend of | 


declared for the current quarter, both pay- | 


to ehecking: speculation. 


However, it is evident that spetulation. had. not been 


cartied to the heights in-Canada.that it had reached in the States, and in this 
connection it may be pointed out that, with the exception of the warstocks, the slump 
had’ ho: more effect than ‘might-be expected from the standpoint of sympathetic 


influence. 


STEEL STOCKS 


Market Somewhat Demoralized Under 
New York Influence and Talk of 
Peace. 


The markets in steel have become a!- 
most, if not quite, demoralized during 
the week. In the first place, New York 
ea‘l loan rates have remained somewhat 
high, thus restricting trading, It is un- 
derstood that some conscious effort is 
being made to restrain stock market 
speculation, and of course, the steel and 
munitions securities are suffering most. 
Those Canadian securities that interest 
New York have been hit hardest. 

Peace news has been an especially un- 
favorable factor. Some have believed 
that the: first peace news would knock 
the bottom out of the market and obvi- 
ously the bears have had a golden week. 
New York is reported to believe that 
Germany is desperate for peace. Speci- 


fie news about companies is particularly 


scarce, though the POST has published 
elsewhere in this number some interest- 
ing references to new steel plants on the 
Pacific Coast, as well as some semi-offi- 
cial news about the possibilities of 
Ameriean interests getting control of 
the ‘Canadian industry, and especially 


British raw materials. 

It is generally assumed that Canada, 
rather than the States will benefit from 
future orders for shells in América. Can- 
ada is now making the shells, from ore 


‘to fuse, and is making them successful- 


ly. A Chatham econtern got a recent 
order for 50,000 shells and will make 
considerable additions to the present 
plant. “Orders from the Munitions Board 
provide for the paymént for new plant 


out of the first order, but nothing but 
maintenance on future ordérs. Canada 
will get the benefit of any favors for war 
orders as*long as our European Allies 
need supplies from America. 

On Friday, the downward movement 
of Thursday was continued, several 
munition’ stocks selling’ off several 
points, While some others held fairly 
well. Call loan rates in New York have 
been nominally 4 per cent. though some 
loans were made at higher rates on Fri- 
day. It seems to have been peace nerves 
rather than money rates that affected 
the market. It was in the munitions 
group especially that the market was 
top heavy and ‘they have been the first 
to feel.the effects of the downward 
movement and they have’ felt it most 
severely. Afternoon reports on Friday 
‘indicated that the market. felt much 
better. Covering by shorts may be. ex- 
pected somewhat to-day as there is a 


general tendency to clean up Joose ends 
before tlle week end closes. 


NOVA SCOTIA STEEL. 

The renewal of shipbuilding at New Glasgow, 
Nova Scotia, suggests an interesting bit of 
history. Originally this town. built -wooden 
ships but in the course of time wooden ships 
disappeared practically from the ocean. In the 
meantime, however, an iron foundry business 
grew, out of the. shipbuilding and the foundry 
business w in time to the Nova Scotia Steel 


Hi'and Coal Company. ‘To-day Scotia is under- 


taking the building of steel ships to utilize up 
her. supplies of raw materials. Scotia has. al- 
ways been a little bit ahead of Canadian his- 
tory as the. detailed story of her successes 
would indicate. The company does not lack for 
initiative courage or even confidence. ~ 

This: week the stock of Scotia has been -ad- 


versely affected by New York selling on the |. 


feeling that the war might close sooner than 
was expected. It sold off from 149 a week ago 
to 139 onthe 12th and as low as 132 on Thurs- 
day. This is the penalty of international 


} |, Scotia hag lest still more-on Friday, selling. 


down .to 125, thug; maintaining its -nenal -price, 


| about twice that of Dominion Steel, 


ALGOMA STEEL CORPORATION. 
Under the guiding hand of J. Frater Taylor, 


| Algoma Steet Corporation has been developed 
even during war times. The. company-has se | 


eured..foreign and domestic -rail orders in- the 


tion before the end of the year and-a third 
early in the New Year.. The old Bessemer sys- 
tem has been abandoned for the. Helen. mine 
ores for which the Bessemer furnaces were first 
built must be tpeated by the opeshearth pro- 
cess, It-is the steel business that must become 
more and more the backbone of the Lake Su- 
perior Corporation, ahd accofding to Mr. Tay- 
lor, the Steel Compaty wi}l ‘have to make 
something other than.steel rails. Mill ‘develop- 
ments must be undertaken in’ other lines. 


STEEL OF CANADA, 

Steel of Canada still retains: a: lead of Do- 
minion Steel’ now amounting to over 10 
points. It ‘has fallen, however,..from.&6 to 
805% on peace news, whereas Dominion Steel 
has fallen from 80 to 69%. This reflects do- 
mestic rather than New York ownership of 
Steel of Canada. ‘New ¥ork securities:-have 
suffered most. tne 

See! of Canada ex dividend has declined 
on Friday from S80 at the close on Thursday 
to 76 at the opening of the market, and 65 
before noon. ‘Thus stéel of Canada has lost 
her lead on Dominion Steel, notwithstanding 
the fact that the decline was started by New 
Yurk selling. : : 


DOMINION STEEL CORPORATION. 

Mark. Workman, president: of Dominio 
Steel has announced that extensive better- 
ments are under way for the purpose of in- 
creasing the output and reducing costs. Mr. 
Workman has just. returned from Pittsburg, 
where he made arrangements with the H. 
Koppers Co., for the building of by-pro- 
ducts coke. ovens costing $2,500,000 to $2,000,- 
000 within the next year. 


As the betterments wil} be paid for out of 


earnings, this is an indication that condi- 
tions.are better than the Street dared hope, 
though of course it will mean that dividends 
will be deferred that muth longer. ‘It is sald 
that the present plant is working to capacity 
and in all departments progress is satisfac- 
tory. - The new coke ovens will be designed 
to take care of increasing export and domestic 
trade already in sight. .. 

Mr.. Workman is particularly ‘optimistic 
about the action of» the Federal Reserve 
Board. It will mean) that Canada will get 
orders that the United States might have 
had. 

The Street hae now, however, reconciled it- 
self to the poestponement-of dividends. until at 
least midsummer of 1917 though it ,was en- 
couraged by Steel of Canada action at first. 
Some estimates of surplus available. for com- 
mon. have run as high as $10,000,000 but. now 
that additional expenditures are announced 
they will fall by several millions: 

The stock has been affected by a variety of 
news but the downward tendency has been 
general from 80% a week ago to 74 on Tues- 
day and 69% after the break on Thursday: 
Trading has been a bit irregular in -volume 
though New York influences ‘have not been 
so much in evidence. ; 

Friday brought a furttier decline in Do- 
minion Steel from 70 at the opening to 65 
before noon, though there has been some re- 
covery in the afternoon. 


DOMINION STEEL FOUNDRIES. 

In sympathy with general market -corffi- 
tions, Dominion Steel Foundries has sold off 
from 258 to 240, though there Was some re- 
covery on Wednesday. ‘There have beet very 
few sales. Hamilton interests seem.to be 
holding closely to the’ stock. 


AMERICAN - SITUATION. 

Unfilled. orders of the United States Steel 
Co. have increased again by -1,043,000 tons over 
the preceding month. A new record has been 
set, ‘The foreign ‘demand for raw materials, 
pig-iron, steel billets, together with copper and 
lead, seems unlimited. France and Italy have 
been asking for very heavy tonnages‘for 1917. 
The problem in tron and steel is bow <¢a;meet 
the demand, for most steel mills =r¢ sold ont 
for 1917. Probably balf as much bu again 
could be obtained asthe States has capacity 
for. Rail orders are. expected from Russia. 

Prices have been, going; up regularly. This 
might be reported: weekly—almost daily. -Peace 
talk has had no effeqt on steel prices. 

But so far as finished products are con- 
cerned, the volume of business is likely to be 
smaller from now on. Great Britain and 
France have built large factories and_ provided 


adequate facilities ‘to produte suppli¢s. It is | 


only natural that, espécially since the Féderal 
Reserve’ Board -has advised against excessive 


buying of foreign securities, G Britain and 
France will curtail Sthesatten lh ti the United 


States—indeed ‘the¥ will be obliged ‘to ao. so un- 


less other methods of purchase canbe devised. 


“PULP. AND. PAPER 


NG alt ge 


Weakuess Developed. During the Week, 


hostilities ¥ very little 
nee on either the demand or the supply 
£ paper. 

One of the most interesting develop- 
ments of the week was in connection 
with the Federal Trade Commission’s 
hearing in Washington, which has been 
in- progress most of the week. It was 
there brought out that the average costs 
in Canadian paper mills were $4.50 a 
ton less than in United States mills. 
On: the showing that it was costing the 
United States manufacturers $1.65 per 
100 Ibs. on an average to produce paper 
during the first six months of 1916, the 
eost tq Canadian manufacturers would 
be about $1.42%4 per 100 Ibs. These 
figures, of course were prepared by 
accountants working in the interests of 
the consumers of paper and it was ad- 
mitted that they varied: in practice con- 
siderably from the paper manufactur- 
ers’ system of accounting. 


It is confidently expected by the Can- 
jadian publishers that Sir Thomas ‘White 
will make some announcement this: week 


regarding the government’s: policy. on ° 


the newsprint situation.in Canada. 

An initial dividend on the common 
by Provincial Paper Mills; the clear- 
ing up of arrears by the Howard Smith 
Paper Mills; and the disbursements of 
the Abitibi Company are ‘all substantia) 
evidence that the paper companies are 
making money. 


WAYAGAMACK. 
*There has been a general downward ten- 
dency in this security all week. Opening at 
104, it sold off on Wednesday to 98, on Thurs- 
day to 7. and yesterday to 94, a net loss 
of ten points. 


RIORDON. 

Liquidation in Riordon has carried the 
stock back. a good many points this week. 
The price on;Monday was 142; on Tuesday it 
fell back to 185%; on Wednesday to 130; on 
Thursday to. 126, and yesterday sales were 
made at 119. 


: NORTH AMERICAN PULP. 

This stock has also been on the down- 
grade this week. The opening was at 13%. 
Yesterday it was back around 9, a loss of 
nearly, five points. 


SPANISH RIVER. 

Securities of fhe Spanish River Company 
have done perhaps better than most of the. 
paper ‘stocks. The common ops the week 
at 21 and went back yesterday to 17. The 


preferred dropped from 65 to 63. 


LAURENTIDE. 
The course of Laurentide bas also been 
downward. On Monday it was selling at 208. 
By Wednesday it was down to 200. 


HOWARD SMITH PAPER COMPANY. 

The Howard Smith Paper Companys joined the 
ranks of the numerous companies which have 
cleaned up all arrears to shareholders recently 
by declaring on Tuesday last an additional dis- 
tribution of 12%%, payable Dec. 20th. This fol- 
lows.a recent payment of 7% on the preferred. 
ys the present payment, 7% is to be applied on 
1915 account and the remaining 54% to the 
current year. 

Howard Smith, president of the company, 
‘states.that the company is very busy and mak- 
ing. money in common with the paper industry 
as a whole. Plans for teking over the recently 
purchased Crabtree mill on Feb. ist are going 
ahead as originally contemplated, and the 
shares of the company were admitted to the 
unlisted department of the Montreal Stock Ex- 
change during the week. 7 

palinbcseciaeres 
BROMPTON PULP. 

There has been considerable liquidation in 
Brompton shares this week. Monday's price 
was 72. By Thursday it had fallen back to 
64%. . 

During the week the formal announcement of 
the reorganization of the Company was made by 
Greenshields & Co., of Montreal. It follows 
pretty generally the lines of Previous unofficial 
statements regarding the finances of the com- 
pany. The capitalization consists of $2,000,000 
of 7% preferred stock and $7,000,000 of common 
stock. In addition there has been made an 
issue of $1,655,000 of 6 per ¢énf. tends. Th- 
$7,00C,000 of common stock has been cod by 
Greenshields. & Co., and asSo¢iates at $59 ‘per 
share. The board of directors of the new com- 
pany is as follows :— F. N. MeCrea, M.P., presi- 
‘dent, Sherbrooke, P.Q.; E. W: > Tobin, M.P., 
Sherbrooke, P.Q. ; J.N. Greenshields, K.C., presl- 
dent Wayagamack Pulp & Paper Co., Montreal; 
C, C. Wilson, Odell Paper Co., Auburn, Me.; 
W. N. Munroe, Odell Paper Co., Auburn, Me.; 
BH. W. Beauclerk, Montreal: Horace E. Munroe, 
Odell. Paper Co., Auburn, Me.; J. A. Bothwell, 
general. manager, East Angus, Que. 

Brompton Pulp shares made their {nitial ap- 
pearance in the unlisted department of the 
Montreal Exchange on Friday of last week. 
They have been selling for some time back in 
the unlisted department of the Toronto. Ex- 


« >. PROVENCIAL PAPER MILIZ.. - 

The board directors -of >the Provincial 
Paper Millis » declared their initial dividend 
of 2% on the $2,481,300 of common stock during 


the week, At the same time the regular qua? 


terly dividend of 1%% on the preferred was de- 


s ‘ lared. hare- 
2a oc. dition: of thig: Maxkat.::--- ‘potters of record, Dee, isthe hen pret 


Paper ticks. in iyipatby wih the 


rest. of the market -have shown weak- 
ness: this week and practically all along 


» 


Upited States, Australia and New Zealand. At/- 
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3 made . 


holders of record; Dee. 15th. - The- preferred 


dividead has been maintained codsistently for = 
a.number of years and the action of the board 
at this. time in view of a long record for eom-~ 


the street to-indicate that 


for some time to come. Au early listing 
shares on the market ) ee 
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CANADI 
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pakness. Conditions in ( 
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r and any cessation of 


id exert very little 
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ost interesting develop- 
week was in connection 


ral Trade Commission's — 
shington, which has heen 
bst of the week. Tt was 
out that the average costs 
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in United States mills, 


g that it was costing the 


manufacturers $1.65 per 
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ian manufacturers would « 
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n a general downward ten- 
mwurity all week. Opening at 
Wednesday to 98, on Thirs- 
yesterday to 94, a net loss 
RIORDON, 

Riordon has carried the 
od many points this week. 
day was 142; on Tuesday it 
%; on Wednesday to 130; 0b 

and yesterday sales were 


AMERICAN PULP. 

as also been on the down- 

The opening was at 18%., 

as back around * a loss of. 
ats. 


SPANISH RIVER, 


es of the Spanish River Company 
perhaps better than most of the, 


The common opened the week 
nt back yesterday to 17. The 
ed from 65 to 63. 


LAURENTIDE, 

f Le centide bas also’ been 
Monday it was selling at 208, 
it was down to 200. 


MITH PAPER COMPANY. -° 
ith Paper Company joined the 
merous companies which have 
rrears to shareholders recently 
uesday last an additional dis- 
P, payable Dec, 20th, This fol-> 
yment of 7% on the preferred. 
Fayment, 7% is to be applied on’ 
bd the remaining 6%% to the: 


, president of the company, 
ompany is very busy and mak- 
mmon with the paper industry 
ns for taking over the recently 
ee mill on Feb. ist are going 
ally contemplated, and the 
mpany were admitted to the 
ment of the Montreal Stock > 
week, 


POMPTON PULP. 
on considerable liquidation in 
es this week. Monday's’ price’ 


hursday it had fallen back to” 


eek the formal announcement of 
fon of the Company was made by 
Co., of Montreal. It follows 
vy the lines of Previous unofficial 
arding the finances of the com- 
pitalization consists of $2,000,000 
1 stock and $7,000,000 of common 
Hition ‘there has been made an 
000 of 6 per cént. Bonds, Th? 
mmon stock has been cod by 
Co., and associates at $50 per 
of directors of the new com- 
@&:— F. N. MeCrea, M.P., presi- 
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"TRANSPORTATION 


Parnings of Big “Systems Continue. to 
~~ Make Satisfactory Showing 
Canadian transportation securities 

have been somewhat affected by “the 

developments of the week. In rails 


there was a tendency shown in New 


York to follow the general trend of the 
market but London on ‘the other band 
developed a measure of strength. Gen- 
erally speaking earnings continue to 


show satisfactory increases considering 


the fact that there is a much smaller: 


improvement of grain from the West. 
For the first week of December the 
total of $5,207,000 was the largest of 


the year for the three big systems, The 


increase over the corresponding period 


of 1915 was 6.5 per cent.. which must be 
considered in relation to an increase of 
56.1 per cent. in 1915 over 1914. 

Road. 1916, Increase, 
CPR, eeee eeegee $3,139,000 $ 93.000 
GTR, eee eeeeee 1,151,406 128,980 13.7 
CMR. sob Vie vet 917,000 87,200 10.5 

The railways continue to face great 
difficulties in moving freight owing 
to shortage of rolling stock and man- 


power. In order to reduce delays in 


Joading and unloading to a minimum 
the railway commission has been asked 
to permit an increase in demurrage 
charges and this led.to a series of con- 
ferences between representatives of the 


railways and shippers at Toronto this 


week. An early decision is expected by 
the commission. ~It seems probable 
that an arrangement will be reached on 
a basis about as follows: 

The railway companies should allow the ship- 
pers 24 hours to place cars and pay freight 
charges and duty if the goods are in bond; 48 
hours of free time for loading or unloading, 
the free time to begin 7 a.m. of. the day fol- 
lowing the placing of the car; that demurrage 
be charged at the expiration ‘of the free time 
at the following rates: For the first and second 
days, $1 each; for the third day, $3; for the 
fourth and each succeeding day, $5. 


P.C. 
3,05 


CUBA RAILROAD. 


The Cuba Railroad Company reports gross 
earnings for October of $504,337, against $391,- 
108, for the same month in 1915, an increase 
of $113,229. Net earnings amounted to $145,- 
809 against $141,955, an increase of $3,944. For 
the four months from July to the end of 
October the gross amounted to $2,156,599, com- 
pared with $1,639,755 for the corresponding 
period last year, an increase of $516,844, Net 
eqrnings we wery, go01.208 against $718,436, an in- 

crease of 

Genet it aaa e 

CANADIAN NORTHERN. 
For the week ending December 7, the gross 
earnings of the Canadian Northern Railway 
System amounted to $917,900 as against $830,- 
600 for the corresponding period last year, an 
increase of $87,300. From July 1, to December 
7, the earnings were $19,064,000 and compared 
with the earnings for the corresponding 
period in 1915 showed an increase of $4,317,400. 
A marked development of the coal-bearing 
lands. in Alberta traversed by lines of the 
Canadian Northern Railway, is°indicated by 
figures handed out to-day by Mr. D. B. Hania, 
third vice-president, upon the handlings’ of 
the road for this year and in 1915. For the 
six mvnths ended October 31 this year; the 
Canadian Northern Railway has moved,” {n 
round figures, 200,000 tons of coal from ‘the 
mines in the Cardiff and Drumheller districts 
alone, ar compared with 100,000 tons for thé 


similar period in 1915, or an increase of 100 
per cent, 


CANADIAN PACIFIC. 

Gross earnings of $3,139,000 for the week 
ending Dec. 1Jth, show a gain of $98,000 ove: 
the corresponding period of last year, and the 
largest for some; wecks past. 

Canadian Pacific was considerably affected by 


the general unsettledness of the American mar- ' 


ket this week, apd Wall Street quotations 
shewed a decline of over 4 points in three 
days, In London, however, after the price 


had worked down 1% points, there was a ‘full 
recovery. 


GRAND TRUNK, 

Gross earnings for the week ending Dec. 
7th were $1,151,306, as compared to $1.012,32¢ 
in 1915, and showing an increase of $138,980. 

It is reported that the extension project in 
Detroit has been dropped owing to the in- 
ability of the company and the city to agree 
as to the closing of. a certain street. The cost 
of the fArofect would have amounted to $1,- 
000,000. 

The Grand Trunk Pacific gross earnings 
for the week ending November 21, were £26,- 
401 against £42,108 for the corresponding 
period last year, a Cecrease of £15,707. 

Grand Trunk securities have been generally 
dull on the London market, a decline of half a 
point being shown during the past few days on 
both the first and second preference bares, the 
former to 64 and the latter to 23%; the third 
preference is quoted at 9%. 


PORTO RICO RAILWAY. 

The Porto Rico Railway Company's gross 
earnings for November amounted to $67,046, 
an increase over the figures for November a 
year ago of $4,480 or 7.16 per cent. Net earn- 
ings were $33,670, a decrease of $894 or 2.58 
per cent. For the e'cven months the gross 
amounted to $758,281, the increase over the 
corresponding period last year being $73,455 
or 10,73 per cent. Net amounted to $373,765; 
an Increase of $32,229 or 9.44 per cent. The 
earnings for the month of November and for 


the eleven months together with comparisons 
are as follows: 


Increase. % : 
8 4,480.81 
*894.04 


73,455.28 
32,229.05 


*2.58 
- 10:73 
9.44 
Porto Rico Railway— mes 
The first transaction since 1914 in Porto Rico 
Railway shares occurred on Webnestay 0 


1.16 | Feb. 


: | large manitions”2ra6rs, there is also 


et Novem 
d wha ‘heigh Se oF preettie Hoctor- 


‘| son was concluded on November 30, and, 


although no information is tnade public 


¢|‘until the annual ‘statement is sent out 
| to the shareholders, it is dnderstood that 


the showing has ‘been ‘a Very satisfactory 
one. ‘During the year there has been a 


marked improvement in conditions in the 


{paint trade, especially as regards ¢con- 
sumption. Owing to the very unsettled 


“4 @oriditions in the market for raw ma- 


October Net Barings Show $30,262 
Net ‘earning’ of ae at. Alabama Power 


Company, the’ operating subsidiary of 
the Alabama Traction, Light & Power 


Company, were 990,946 for Octobe er, as 


agairist $60,684 in 1915, Gross earnings 
were $137,094, and Operating expenses 


and taxes $46,148, showing increases of 
$39,572 and $9,310 respectively. 
The-total gross earnings for the twelve 


months ‘ehding October 31 were $1,416,- 


303; expenses, $524,560, and net earn 


ings, $891,748,' and showing an incrense’ 
of $432,408 in the gross, $128,167 in ex- 
pueses, and ree in -the net. 

SE 


AMERICAN OYANAMID. 


Amalgamated Phosphate Mines, Florida, 

Secured Through Issue of Stock. 

Negotiations: have been concluded 
whereby American Cyanamid Co. secures 
the extensive and well-equipped phos- 
phate rock mines of the Amalgamated 
Phosphate Co. in Florida in exchange 
for its stock. One of the principal own- 
ers uf the: Amalgamated: Phosphate*Co. 
was the Virginia-Carolina Chemical Co., 
and it is understdod' that the transaction, 
has made Virginia-Carolina Chemical Co, 
one of the largest, holders of American 
Cyanamid stoek. 

Outstanding capital $7,895,200 6% cu- 
mulative preferred and. $6,514,000 com- 
mon. Dividends at the rate of 6% an- 
nually are being paid on the preferred. 
All back dividends were paid off in De- 
cember of this year, Earnings for the 
year ended June 30, 1916, were equiva- 
lent to $7 a share on the then outstanding 
eommon stock after all charges including 
preferred dividends, The.:eompany’s 
shipping season has just begun and, the 
outlook, ‘is for ‘considerably. increased 
earnings in the eurrent: year. 

The Niagara Falls plant in 1910 had an 
annual capacity of 10,000 tons. In; the 
last six years capacity has been inereas- 
ed to 64,000 tons per annum. A factory 
is now being completed at Warners, N.J., 
for the manufacture: of a new fertilizer 
material consisting of ammonia and phos- 
phorie acid. The acid will: be secured 
from the company’s phosphate mine in 
Florida and the ammonia from eyanamid 
produced at Niagara. Other improve- 
ments and extensions are under way tw in- 
crease capacity and reduce cost of manu- 
facture. The cost of making these im- 
provements ‘will probably absorb a large 
part of the company’s surplus. 

The company’s securities are listed on 
the Toronto Stock Exchange. The trad- 
ing in them is, however, of small pro- 
portionsi:;,Some transactions have been 
taking place in the preferred around 60, 
latest ‘indications being 60.ask and 58 
bid, while the common has been 33 ask 
for sonie*time, with no offers. 


‘BRAZILIAN. 
Stock Holds Up Well Under the © 
- General Strain. 

Brazilian has been holding well under 
the market strain at the end ‘of the), 
week. .This proves of course that the 
pressure : whas been due to ‘‘peace’’ 
news tiora than to the money rates. 
Munitions». stocks. have been © most 
affected, " ook 4 


B. 0: ELECTRIC. ~* 
Net. Earnings for October Show Im- 
provement Over Previous Month. 
The gross earnings of the British Col- 
umbia: Electric Railway Company for 
October amounted to $573,544, compared 
with $538,826 for the same month in 
1915,'an increase of $34,718. Working 
expenses and maintenance amounted to 
$480,126, an inerease of $75. Net earn- 
ings were, $93,418, compared with $58,- 
775, an increase of $34,643, this increase 
being a slight improvement over thé pre- 
vious month, when the increase was $23,- 
235. The figures following show the net 
earnings for the year to date compared 
with the’same period last year. 
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terials, prices have been subject to ad- 
vanees from time to time. These were 
fora time reflected in a smaller volume 
of busiziess but, with a retin of ‘pros- 
perous ‘conditions, demand revived and, 
with the genera] advantagés which tisu- 
ally attend a rising market, substantial 
profits were made by paint makers. Dur- 


ing the early part’of. the:year the eom- 
pany found itself somewhat  handicap- 
ped owing to the eonditions prevailing 
which required a larger proportion of 
available capital. However, an issue of 


preferred stock was successfully floated 


which had -the ‘effect ‘of relieving the 


pressure’ in this connection. 


CANADIAN CONVERTERS. 3 
Sold Up for Fall in Some Lines, and in 


All Lines for Spring, ‘ 


. That in another fortnight the selling 
for next fall will have been completed, 
and that sales to date pormise to tax 
production up until next September at 
‘east, is the statement made by Jas. R. 


Gordon, president of the Canadian Con- 
verters Company. If the labor situation 


continues to. grow worse, present orders 
cannot be completed by that date. 
Spring business thas been disposed of in 
all lines. -Customers are .being allotted 
only a percentage of what they bought 
in the fall of 1916.for the fall of 1917. 

Although production is- taxed to the 
utmost, no additions are being planned 
by the company, particularly in view of 
the fact that it is unlikely that addi- 
tional labor could be secured and of the 
uncertainties of the general situation. In 
this connection it is understood that the 
labor «careity is much less keenly felt 
at the Quebee mills of the company than 
in the Ontario plants. 

The stock has been _ inactive. Natels, 
with a few sales at -43. following the 
brisk movement of some weeks ago, 
which eatried it to 46 from the low of 


OANADA. CEMENT. 
Good Roads Agitation a Factor in 
Demand. 

A feature of: the. good roads develop- 
ment in Canada. which, bears a close. re- 
lation to. the demand for eement, was 
brought out during the week by what is 
described as a storm of demands for.pro- 
vineial highways by the House of Assem- 
bly at Quebec, It was pointed out by the 
Government that 2,000 miles of. roads 
had been constructed in three years and 
‘that the Good Roads Act would have to 
‘be utilized as an instrument by the 
municipalities for further construction. 

Cement stock closed fairly quiet last 
week, although at a new high for the 
éurrent movement, of 72. The. stock |! 
shared in the recent weakness, when it 
broke three points on Tuesday. 


CARRIAGE FACTORIES. 
The Dividend Outlook—No Activity in 
Securities, 

There is evidently-no prospect of an 
early resumption of the payment of divi- 
dends upon the preferred stock of Car- 
riage Factories. ‘The last’ payment was 
‘it October, 1915, for the quarter ehding 
January 15 of the same year. There will, 
therefore, be ‘arrears of two years on 
January 15, 1917. There has never been 
any dividend on the common. There has 
héen ‘no activity in the stock of late, and 


‘no recent quotations to indicate market: 


opinion. The common stock had a high 
mark for the year at 44 in July, having 
moved up from a low point of 29%, in 


February; the high record in 1915. was 


53%. The preferred had.a range of 70. " 


to 75 in the summer trading, the latter 
eomparing with a ‘high reeord in 1915 
of 81. . Carriage Factories for a time 
was favorably affected by war activity 
through orders for various ‘military 
equipment. At one time the resumption 
of the dividend was generally. discussed. 
However, it was generally. understood | 
that the concern used a large portion of | 
its available funds in establishing ‘the }; 


Canadian Brisgpe anfornohile Rees 


heavy” business booked in locomotives, 
and officials report that the engine ca- 
pacity is tied up for a year, while there 
is business in sight to insure the opera- 
tion of the whole plant at capacity for 
eighteen months, : The regular dividend 
declaration onthe preferred stock was 
made this week, being the twentieth con- 
secutive payment—a good record when 
it ig remembered that for a time there 
wag small detiand for railway equip- 
CIVIC INVESTMENT. 
Stock Being Absorbed Slowly By 
Investors, 


Trading i in the stock of Civie Invest- 
ment & Industria] continue?-to show the 


presence of a steady investors’ demand, 
sales being made for the most part in 
small lots. As the issue is a large one, 


| the process of absorption will necessari- 


ly consume some time, but the stock is 


well thought of and no doubts are en- 
tertained as to the outcome. The stock 
was unaffected by ‘the weakness which 


cropped up during the week and held 
well around 81 for the most part. 


_ CONSOLIDATED FELT. 
Fiscal’: Year Just Closing Will Show 
Smaller’ Deficit Than Last. 


That the Consolidated Felt Company 
will show a deficit for: the fiseal year 


closing December 31, which will, how- 
ever, be less thait the one of $48,965 of 
last year, when the dividend was passed, 
is the statement made by T. H. Reider, 


vice-president of the company, to THE 
FINANCIAL POST. ‘The -advancing 


eost of raw material is principally 
blamed for the company’s position, and 
this condition promises to prevail for 
some time to come. 

There remains in hand.a surplus of 
$131,544 of the $210,249 surplus of 1913, 
when the net 
$100,000. 


CONSOLIDATED RUBBER. 

Large Quantity of Business Offering at 

Advanced Prices. 
: ‘The large ‘quantity. of business offer- 
ing and the rapidity with which prices 
are advancing in the raw material mar- 
ket are the outstanding features of the 
rubber situation, according to T. H. 
Reider, vice-president of the Canadian 
Consolidated Rubbew‘Company. There 
is in addition, certain difficulty attached 
to the receipt of the large quantities of 


‘}tubber required. There afe: said to’ ‘be 


large supplies available, the difficulty be- 
ing in getting shipment to this country. 
It is understood that the sales organiza- 
tion of the company has now: so-thor- 
oughly ‘covered the ‘field ‘that the Can- 
‘adian product i is” used almost exclusively. 


DULUTH-SUPERIOR. 

Gross Earnings for First Week in De- 
cember Showed Gain of 20.2 Per Cent. 

For the’ week ending December 7, the 
gross earnings of the Duluth-Superior 
Traction Company, amounted to $29,738, 
as against $24,750 for the corresponding 
period in 1915, an increase of $4,987, or 
20.2 per cent. For the year to date the 
earnings wére $1,288,976, compared with 
$1,068,336 for the corresponding period 
last year, an increase of ee or 
20. a per cent. 


DETROIT UNITED. 
Supreme Court Upholds Appeal on 
Double Fare Question. 

The appeal of the Detroit United Rail- 
way. in the matter of double fares in 
connection with: its service to outlying 
districts’ has been -upheld in the U. §. 
Supreme Court,-hut it is questionable if 
the company. Will enforce its rights in 
the matter. The.suit was a direct result 
of the abnormal growth of the city, ne- 
cessitating. the annexatiqn of neighbor- 
ing municipalities. which. had separate 
contracts=with’ the company at rates in 
proportion.to .their distance from the 
ity. proper. “Their eventual absorption 
by the city raised the claim that fares 


| should: be the®.same in ‘the territory 


rved. In view of the friendly relations 
existing the company may refrain from 
exercising its rights in the matter. The 
stock has been ‘strong and fairly active 
around 121, whieh was the close last 
week, and which represented a 2-point 
rise, eS 
.. “FEDERAL DYESTUFFS. 

An Offering of 100,000 Shares to the 

Public. 

», Preliminary. announcements are being 
‘ede of the offering of about 100,000! 3} 
. | ghares of the Federal Dyestuffs and Che- 


income. amounted to’ 


funds. with us on 
Guaranteed Trust 
Investment plan are in- 


fluenced by three advan- 
tages: 


Aksabete: oilatyi: : 
interest at a c 
Prompt return of the 

principal sum, 


—all of’ which are obtain- 
ed in this form of invest- 


ment, 


Such investments yield & 


per cent. per anrium to the 
investor. 


Further information 
on request. 
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18-22 King St. East... 
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THE D. aaeneae MANUFACTURING 
MPANY, LIMITED... . 

pesBric eetige is hereby given that wander 

the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, 
“The Companies Act,” letters tent have 
been issued under the Seal of the Secretary . 
of State of Canada, bearing date the 2ist day 
of November, 1916, incorporating James; Mc- 
Millan, farmer; Delbert Burtch, machinist; 
Rupert Kenneth Grimshaw, contractor; Ed- 
ward John Swift, accountant, and George 
Gordon Plaxton, barrister, all of the City et 
Toronto, in the Province of Ontario, for the 
following purposes, viz.:—(a) To bpy,. se 
manufacture, repair, alter, let on hire a 
deal in farm and dairy machinery and imple- 
ments and hardware of al) kinds, and to carry 
on any other business, manufacturing or 
otherwise, which may seem to the: company 
capable of being conveniently carried on in 
connection with the above, or otherwise cal- 
culated directly or indirectly to enhance the 
value of any of the company’s property and 
rights for the time=being; (b) To manufac: 
ture, purchase or otherwise acquire, and to 
sell or otherwise dispose of any or all kinds 
of goods, wares, chattels .and. merchandige, 
and generally to deal in and deal .with a 
species of property, either movable ,or tm- 
movable, capable’ of being owned; {(c) To 
acquire or undertake the whole or any part 
of the business,. property. and liabilities of 
any person oF company carrying on any busi- 
ness which the company is authorized, to 
carry on, or possessed of property suitable 
for the purposes of the company; (d) To 
apply for, purchase or otherwise acquire any 
patents, brevets d’invention, licenses, conces- 
sions and the like, conferring any exclusive 
or non-exclusive, or Hmited right to use, or 
any secret ‘or other information as to any 
invention which may seem capable of, peing 
used for any of the beh ses of the company, 
or the acquisition of which may seem “calcu- 
lated directly or indirectly to benefit this. 
company, and to use, exercise, develop, grant 
licenses in respect of, or otherwise’ turn to 
account the property, rights or’ information 
so acquired; (e) To enter into: partnetship 
or into any arrangement for sharing of pro- 
fits, union of interests, co-operation, joint ad- 
venture, reciprocal concession or otherwise, 
with any person or company carrying on or 
engaged in or about to carry on or engage 
in any business or transaction which the com- 
pany is authorized to carry on or ehgage in, 
or any business or transaction capable- of 
being conducted so as directly or indirectly 
to benefit the company; and to lend Anoney 
to, guarantee the contracts of, or otherwise 
assist any such person or company, and to 
take or otherwise acquire shares and; uri- 
ties of any such company, and td sell; hold,. 
reissue, with or without guarantee, or other- 
wise deal with the same; (f) To take, or 
otherwise acquire and hold shares in any 
other company having. objects altogether or 
in part similar to those of the company or 
carrying on any business capable of being 
conducted so as directly pr indirectly to bene- ~ 
fit the company; (g) To pfly for any prop- 
erty, rights and things required by the com- 
pany or with the approval of the shareholders 
for services rendered to the company in cash, 
fully paid shares of the capital stock of the 
company or its bunds and debentures;. (bh) 
To amalgamate with any other company hav- 
ing objects similar to those of this.company; 
(i) To invest the moneys of the company not 
immediately required, in such securities and 
in such manner as may from time to time_be 
determined; (j) To establish and support or 
aid in the establishment and support of asso- 
ciations, institutions, funds, trusts and com- | 
veniences calculated to benefit ‘employees of 
the company or the dependents or connections 
of-such persons, and to grant pensions and 
allowances, and to make payments towards. 
insurance, and to subscribe or guar 
money for charitable or benevolent objects, 
or for any exhibition or for any public, gen- 
eral or useful object; (k) To sell or dispose 
of the undertakings ‘of the company or any 
part thereof for such consideration as the 
company may think fit, and in particular for 
shares, debentures or securities of any other 
company having objects altogether or = part 
similar to those of the company; (1) To sell, 
improve, manage, develop, exchange, — 
disposé of, turmm to account or otherwise d 
with all or any part of the property and — 
rights of the company; (m) To do all or any 
of the above’ 


in conjunction with others; (n) To purchase, | 

lease or acquire and develop water or Me 5 

power, and to use the same and to lease, sell 

or otherwise dispose of any surplus thereof; 

(o) To pay-out of the tun sat ot comme: 
all costs and Saar of and in 
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al Balance of New Issue— 
$374,000 | 


CITY OF TORONTO 
5% Gold Bonds 


Maturing July 1, 1926 to 1936 
Principal and Interest payable in Gold at Toronto or New York. 
Legal Opinion, J. B. Clarke, K.C. Denomination $1000. 
PRICE: PAR AND INTEREST | 


Delivered free of charge at any Bank in Canada or United States. 
We will gladly furnish full particulars on request. 


A. H. MARTENS & COMPANY | 


ROYAL BANK BUILDING, TORONTO, ONT. 


Broad Dime Bank ie 
= New York, N.Y. a es 


A. E. AMES & CO. 


(Established 1889) 
INVESTMENT BANKERS 


Government, 
Municipal and Corporation 
Bonds and Stocks 
Members Toronto Stock Exchange 


PRIVATE WIRE CONNECTIONS: 
Montreal NewYork Boston Philadelphia 


Orders Executed on all Principal Exchanges on Commission 
53 King Street West, Toronto 


MINTREAL OFFICE: 
Transportation Building 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Etc. Bonds always on hand for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


DOMESTIC WAR LOANS 


We are pleased to quote most favor- 
able rates either for buying or for 
selling the old or the new War Loan. 


(Telephone Main 3370) 


R.A. Daty«Co. 


Bank of Nova Scotia Building 
TORONTO. 


DEALERS IN 


CANADIAN GOVERNMENT 
AND MUNICIPAL BONDS: 


Correspondence Invited. 


W. A. MACKENZIE & co. 


TORONTO 


“a 


ONTARIO MUNICIPAL DEBENTURES 


WE OWN AND OFFER SUBJECT TO SALE 


City of Kitchener, Ont. 
‘City of Chatham, Ont. 
Town of Cornwall, Ont 
Town of Ingersoll, aoe 
Town of Estevan, 
Village of Port Credit, Ont. 
- Particulars furnished upon request. 


Brent, Noxon & Co. a 
TORONTO 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(ucorperated by Act of the Parliament ef Canada) 
BANK eteeeeneas BONDS, STOCK 
San on ARY DOCUMENTS. 

SPECIAL FAC WITIES FOR TRE PREPARATION OF MUNICIPAL DEBENTURES 


ONTARIO SALE 
~~ LEADING EVENT 
OF THE WEEK 
Province Sells Two Million 
Dollar Issue on Very 
Favorable Terms. 


CRITICAL DAY FOR SALE 


Notwithstanding Disturbance in New 
York Market, the Winning Bid Was 
Very Little Under Par. 


Tuésday was a bad day for holding a 
bond sale. The peace talk, which de- 
veloped during the morning, shook the 


“money. markets and rendered bond deal- 


ers nervous, Notwithstanding these un- 
favorable conditions, the Province of 
Ontario obtained a price of 99.596 for 
its issue of $2,000,000 ten-year, five per 
cent. gold bonds, and the Provincial 
Treasurer, Hon. T. W. McGarry, was 
able to congratulate himself on the re- 
sult. It subsequently developed that 
some bids were actually withdrawn and 
others reduced, when the peace propo- 
sals became known. 

- While the province did not secure as 
good a price as it did last spring when 
a $4,000,000 issue was sold by private 
arrangement, iii must be remembered 
that the market as a whole is not quite 
as high as it was then. Given similar 
conditions, it is not at all unlikely that 
as good a figure would have been realiz- 
ed. As it was, the basis of the sale was 
around a 5.08 per cent. rate, whereas the 
May: sale, which netted the city 99.90, 
was much nearer a straight 5 per cent. 
rate. 

Eight tenders were received for the 
issue and the award was made to Camp- 
bell, Thompson & Co., Toronto. Since 
the ‘bonds were placed with this house, 
speculation has been active as to what 
American firm or firms were associated 
with them in the deal. In the absence 
of Mr. Thompson in New York, the FIN- 
ANCITL POST was unable to secure 
any light on this point. It is safe to say. 
however, that the bulk of the bonds at 


es} any rate will find their way into the 


hands of American investors. 
The following is the list of tenders re- 


ceived bv Hon. Mr. MeGarrv:— 
Campbell Thompson & Co., Toronto.... 
Canada Bond Corporation, Toronto; 
Provident Savings Bank & Trust Co., 
Cincinnati; Breed Elliott & Harrison, 
i piggti R. M, Grant & Co., New 


ante Forbes & Co., Inc., Montreal. . 

R. A. Daly & Co., Toronto ; Kean, Taylor 
& Co,, New "York; Bioram & Co., 
Philddelphia 

G. A. Stimson & Co., Toronto 

Bond & Goodwin; A. B. Leach & Co., 
Cunnings, Prudden & Co. ; Hornblower 
& Weeks; Tillotson & Wolcott Co,, 


_ The Market This Week 


Peace proposals havé had no very 
influence op. the Cana- 
_ dian bond market. Prices, a8 evi~ 
denced by. recent >. Con- 
tinue firm. The Province of Ontario . 
and the towns of Preston and Camp- 
bellford, all received good substan- 
tial sums for their respective issues 
this week. Business generally con- 
tinues quite satisfactory. The dearth 
of new. issnes is stil) pronounced, 
and judging by the number of 
money by-laws to be voted on by the 
municipalities on New Year’s Day, 
there will not be as much new fin- 
_ ancing in the early months of 1917 
as usual. The movement of war 
bonds in the American. market has 
been a matter of interest during the 
week, Our own Canadian bonds 
have shown weakness, while such is- 
sues as the Anglo-French and the 
United Kingdom ‘after firming up ~ 
on the first news of possible peace 
overtures, declined again when it 
became apparent that a peace under 
present conditions was impossible. 


fancy it. It places them in somewhat of 
a dilemma and they would much prefer 
to make bids on a specified type of bond. 
It is even probable that the’ province 
would obtain a better price were it to 
cothe out with a straight proposition for 
a given term of years. The Saskatche- 
wan bonds will be awarded some time 
to-day. 


PRESTON. 
Town Gets Pine Price for Its Three 
Blocks of Municipal Bonds. 

On Monday of this week the town of 
Preston opened tenders for three bond 
issues, aggregating $62,705.68. Of these, 
$10,000 were issued as aid to the Red 
Cross fund in five instalments; $34,500 
on account of extensions to waterworks 
and electric light plants, and $18,205.68 
for local improvements, in 20 and 30 in- 
stalments respectively. Al! bore interest 
at 5% per cent. The winning tender was 
put in by Mulholland, Bird & Graham, 
who offered $63.033 for the lot. In bond 
circles, Preston is regarded as havingob- 
tained an excellent price for its bonds. 
The list of tenders received fo'lows ::— 


Mulholland, Bird & Graham, $63,033: Wood, 
Gundy & Co., $62,875; R. C: Matthews & Co., 
$62,850 ; Canada Bond Corporation, $62,752; 
Imperial Bank, $62,731; A. BE. Ames & Co. 
$62,008; C. H. Burgess & Co, $01,968; Brent, 
Noxon & Co., $61,830; G. A. Stimson & Co., 
$61,770; A. H. Martens & Co., $61,500; W. A. 
Mackenzie & Co., $61,470. 


RECENT SALES. 
Municipal Issues Placed Within the Past 
Ten Days. 

Aemilius Jarvis & Co. announce the 
purchase this week by private negotia- 
tion of an issue of $30,000, 5% per cent., 
20-instalment debentures. made by the 


.051 | county of Hastings. 


Wood, Gundy & Co., A. B. Ames & Co.. 

Some mild criticism of the Provincial 
Treasurer’s action in opening the ten- 
ders behind closed doors has. been heard, 
his procedure in this connection contrast- 
ing with that of the civie authorities of 
Toronto on the occasion of the last sale 
of city bonds. Representatives of the 
bond dealers, who went up to the Parlia- 
ment Buildings to put in their tenders 
and, as is eustomary on such occasions, 
be present when these were opened, were 
directed to wait outside the Minister’s 
office until the result was made known. 

- The foregoing criticism was brought to 
the attention of the Hon. Mr. McGarry 
by the FINANCIAL POST. His reply 
was that he had taken ample precautions 
to avoid any suspicion of unfairness. 
There were by arrangement witnesses 
present, who could be relied upon to see 
that everything was done openly and 
and above board. These were M. J. Ha- 
ney, the prominent Liberal contractor: 
C. H. Sproule, the Deputy Provincial 
Treasurer, and C. A. Matthews, the Min- 
ister’s private secretary. 


SASKATOHEWAN. 
Province Asks for Alternative Bids On 
~~ Its New Issue. 
It is not very often that a province re- 
sorts to the plan of calling for alterna- 
tive bids on its bond issues. Occasional- 


viting tenders for an issue of half-a mil- 


| lion dollars of five per cent. bonds under 


The St. Hyacinthe, Que, Catholic 
School Commission have awarded to A. 
E. Ames & Co., an issue of $85,000, 514 
per cent., 30-year serial debentures, the 
sale priee being 98.43. 

The town of Bowmanville, Ont., sold 
to Brent, Noxon & Co., on Monday, an 
issue of $4,420>51% per cent.; 30-instal- 
ment .bonds for $4,439, Several bond 
houses were invited to tender on the is- 
sue and the following offers were re- 
eeived by the Town Treasnrer:— 

Brent, Noxon & Co., $4.439; Mniholland, Bird 
& Graham, $4,420; Canada Bond Corporation, 
$4,420; R. C. Matthews &.Co,, $4,307; G. A. 


Stimson & Co., $4,376; C. H. Burgess & Co., 
$4,371; A. BE. Ames & Co., $4,300. ‘ 


The town of Mount Forest’s issue of 
$9,000, 54% per cent., 30-year debentures, 
up for sale on December 5, was awarded 
to R. C., Matthews:& Co., the sale price 
being $8,991. Some of the offers re- 
ceived were as follows:— 

R. C. Matthews & Coy $8,901 ; A. Mac- 
kenzie & Co., $8,041; G. A. Steere & Co., 
$8,914; Canada Bond Corporation, $8,895; C. H 


Burgess & Co., $8,868; Brent. Noxon & on 
$8,769 ; Wood, Gundy & Co.,; $8,003. 


R. C. Matthews & Co. were the suc- 
cessful tenderers in the ease of the 
Campbellford issue of $30,000, 544 per 
ecent., 20-instalment bonus debentures. 
For this issue they paid 100.00. Several 
other offers were received by the town, 
among them being the followine:— 

R. C. Matthews & Co., 100.10; ees Securi- 


ties iy “gts 00,77; oe Bond Corpora- 
& Co., 98.85; C, 

Bask, 98. 

& Co., 98. 

Noxon & 
debentures, 
00, whieh have. been 

approved. by. the Alberta Public Utiti- 
ties have been purchased at 


par-by the Alberta School Supply Com- 


TBOND INVESTMENTS 


| " R.CMatthewsaCo 


Glhidsensiant 
and 

Manicipal 
Bonds 


C.P.R. BUILDING 


City is Empowered to 

Fund Monies in Its 

Saskatoon has been granted wansial 
sion by the Local Government Board of 


Saskatchewan to invest $100,000 of its 
sinking fund monies in United Kingdom ~~ 


of Great Britain and Ireland 5% per 


eent. gold bonds, and $75,000 in City of = 


4 
aa 


Saskatoon 4% and 5 per cent. stock. The © 


city’s request was for authority to place 
$100,000 in city stock and $75,000 in 


gold bonds, but the Board reversed the | 
amounts. Originally, the city wanted to | 


invest $75,000 in city stock. The re- 
quest was granted and then permission 
was withdrawn. The present disposition 
of the sinking fund monies was the re- 
sult of a second application to the 


Board. Of the $75,000 to be placed in 
‘the city stock, $25,000 will be put inte 


the 414’s and $50,000 in the. 5’s. Thess — 


were quoted recently at 75 and 84, res- 


pectively. 


MORE LENIENCY. 
to Several Other Municipalities. 

The expectation that the Private Bills 
Committee of the Quebec Legislature 
would continue to refuse permission to 
municipalities to borrow without pro- 
viding sinking funds, has not been rea- 
lized. The city of Three Rivers, the - 
town of Magog, and the municipality of 
Laval des Rapides are three recent in- ' 
stances where leniency has shown, 
Three Rivers was. granted power to bor: 
row $204,000 without sinking fund. The 
loan includes $25,000 for improving the 
exhibition grounds; $100,000 to pureh- 
ase land for opening and widening 
streets and parks; $50,000 for paving; 
$5,000 for the City Hall; $50,000 for 
bridges, and $10,000 for publie markets 
There was no opposition. 

Magog was authorized to borrow 
$100.000 to pay its floating debt. Laval 
des Rapides received sanction for a loan 
of $35,000 without sinking fund. This 
loan is to™be used to meet the floating 
debt of the municipality. 

Representatives of the town gave the 
debt as $360,000, apart from the amounts 
spent on sewers, and the valuation as 
$700,000. The revenue is about $20,000. 
The town was further given power to 
borrow, on promissory notes or other- 
wise, pending the selling of any issue of 
bonds or debentures, sums equal to the 
amount of the loan in question. It may 
also contract temporary loans by means 
of notes pending the collection of spe- 
cial taxes and water rates. The loan of 
$35,000 is to be used only to pay the 
floating debt. 


WOULD REFUND DEBT. 


Finance Commissioner Bradshaw, of To- 
- ronte, Wants Power to do This. 


Having in view the possible substitu- 
tion of dollar debentures for some of the 
city’s sterling debentures, Finance Com- 
missioner Bradshaw, of Tortno, is sug- 
gesting a,change in the Debt Consoli- 
dation Act of 1889, which would give the 
city power to call or buy in any out- 
standing debentures and issue others in 
place thereof. Mr. Bradshaw believes 
that i& this power were possessed it 
could be exercised not only to the ad- © 
vantage of the city but of the Imperial 
Government as. Another ‘am 


a= 
a 
ag 


ment desired by the Finance Commus--- 


sioner is one that would permit of in- 


terest being paid on the city’s deben- 
tures at any dates in the year that would 


ee 
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PROVINCE OF QUEBEC 
MUNICIPAL 
BONDS 


Yielding 514% to 6% 


Correspondence Solicited. 


RENE-T. LECLERC 


INVESTMENT BANKER 
160 St. James Street Montreal 


Telephones: Main 1260 and 1261 


SOLICITORS 


MONTREAL 


P.O. Box &6. Cablese—“Nahac, Montreal.” 
Tel. M. 1250, 1261. Codes—Liebers—West. Un. 


C. H. CAHAN, K.C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James &t., 


MONTREAL 


TORONTO 


BLAKE, LASH, ANGLIN & CASSELS 
Barristers, Solicitors, Ete. 
Canadian Bank of Commerce Building, 
Torente 


Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank of 
Commerce, National Trust Company, Ltd., etc 


CHARTERED ACCOUNTANTS 


ie 
EDMONTON, ALTA. 


Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Rutherford Williamson & Co., 86 Adelaide St. E 
Ralpb BE, Young - - Caaada Life Bidg. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - - 282 St. James & 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the Civilized 
World. 


We Present a Record— 


Not a Prospectus. 


Reputation gained by years of 
vigorous, conscientious and suc- 
cessful work. 


| ThomasC. Irving. | Grertorn Canada 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent, 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg. Re- 
gina, Moose Jaw, Saskatoon, Calgary, Edmon- 
ton, Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank Bldg. Toronto, Can. 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 


our 
5% DEBENTURE 


Ask fer Beoklet ““About Debentures™ 


Paid-Up Capital  $2,410,925.31 


Reserve + - 902.02 
Assets . - 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 


__ COMPANY 


TORONTO 
CALGARY 

EDMONTON 
EDINBURGH, SCOT 


wcronsA REGINA 
VANCOUVER 
_ LONDON. ENG. 


Chartered Trust and 
Executor Company 
accepts funds for investment in 
selected frst mortgages and gives 


its own Guarantee of repayment 
of principal and interest. This 


THE WINANOLAL POST OF OANADA. 


SANSA cI Te 


TORONTO:-PLANS 
TO COLLECT TAXES 


EARLIER IN- YEAR 


Under Present System Has to 
Borrow Large Sum to Tide 
Over Interval. 


GAIN A MONTH A YEAR 


et 


Finance Commissioner Makes Other Pro- 
Posals for Dealing With Capital 


' Expenditure During Present 
Stressful Times. 


It has been the established custom in 
Toronto not to strike the tax rate until 
nearly the middle of the year and then 
to name a date in July for the first col- 
lection of the rates, As the taxes are ap- 
plicable to the needs of the calendar 
year, this means that for more than six 
months of the year the city has to do its 
financing on borrowed money, for which 
a good stiff rate has usually to be paid. 
In order to save the municipality the in- 
terest on this short term money, Finance 
Commissioner. Bradshaw has proposed 
that each year the tax rate should be 
struck and the first collection of taxes 
made, one month earlier than in the pre- 
vious year, If this plan is carried out for 
half a dozen years, the taxes would be- 
gin to come in at the first of the year, 
thereby making it unnecessary to bor- 
row to meet current needs. Mr. Brad- 
shaw’s proposal has received the appro- 
val of the Board of Control and will be 
enforced next year. 

The Commissioner has also made three 
other suggestions, which have likewise 


| been approved. They refer to capital. ex- 


venditure and might well be studied and 
imitated by the officials of other cities. 
The proposals are as follows :— 

That, in respect to undertakings involving 
capital charges, the policy be adopted that no 
new work, service, etc., shall be recommend- 
ed, authorized, or proceeded with, during at 
‘east the period of the war, unless good and 
sufficient evidence can be adduced that the 
same is absolutely necessary, and that all the 
sree boards be asked to adopt this policy 
also. 

That, in respect to -the large number. of 
works, services, etc,, which have been author- 
ized but. which have not been commenced, a 
eonference shall be arranged between the 
heads of the various departments in which 
such undertakings originate, and the writer, 
the object being to prepare and submit to 
your board. in detail, a schedule of the par- 
ticular works, etc., which are deemed —. 
lutely necessary to proceed with, as well as 
schedule setting forth those which can be ve 
ferred. No doubt it will be found that many 
of the works can he deferred for such a long 
period that many of the recommendations can 
be reconsidered or modified. 

That before the contract is awarded for 
any important new undertaking the neces- 
sary permanent financing required in connec- 
tion therewith shall be arranged in advance. 


FINANCIER FOR MAYOR. 
Controllér Fisher, Ottawa’s ‘‘Minister 
of Finance,’’ Aspires to Office. 

In these days when the conservation of 
a city’s resources has become of more 


consequence than their dispersion, it is 
a good thing to find men who have made 
a special study of municipal finance com-. 
ing forward and offering themselves for 
the higher offices in civic administration. 


In Ottawa, Controller Fisher, who by 


reason of the special attention he has 


paid to the city’s finances, has been dub- 
bed ‘‘ Minister of Finance,’’ is a candi- 
date for Mayor. The success of the capi- 
tal city’s recent financing, for which he 


has been to a large extent responsible, 


should weigh in his favor with the elee- 


tors, wuo are now demanding, more than 
ever before, careful and economic hand- 
ling of the municipal accounts. 


MUST PAY FLAT RATE. 


Man Who Wanted Blectric Meter Un-|* 


able to Get Favorable Ruling. 


The Nova Scotia Board of Public Uti- 
lities have decided that they cannot or- 
der the town of Bridgewater, owners of 


the lighting plant, to install an electric 


meter for W. T. Ritcey, of that place, 


who objected to paying a flat rate. They 
did this because they found they had no 
jurisdiction in the matter of Federal en- 
actments. Another reason was that they |¢5 


bad not fixed any rate for meters, the 


only rates approved being flat, so that 
if a meter were put in it would be worth- 
less. Still anothér reason was that com- 


Si veaceneiiemaaieneninetentaatantee eee TT: TTT 


plaints must be made by five citizens to 
ensure a hearing. In this case there was 


only one objector, but the board never- 


theless heard Ritcey’s ease, and decided 
it against him: The Maritime Telegraph 
and Telephone Company often allow 
complaints to be heard against them 
whieh are made by -a single objector. 
They find it pays not to stand on a 
technicality of this kind. - 


Money By-laws 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. 
and convenient. The Financial Post makes a 
specialty of municipal bond news, Munici- 
coo will find it to their advantage to send 

in direct news of contemplated bond issues. 


TENDERS WANTED. 

Dec. 22, Department of Education, Edmon- 
ton.—$16,300 7 per cent. school district deben- 
tures in three separate lots: (1) Nose’ Hills 
Consolidated,‘ $2,000, 10 years; (2) Big Valley, 
$1,000; Youngstown, $4,000, .20 years; o- 


Windy Hill, $1,500; Valleyfield, $1,200; New 


Holland, $1,400: Chartier, $400; Langford, 
$1,000; Golden Meadow, $1,200; Yuma, $1,200; 
Eastgate, $1,400, 10 years. M. C. Elliott, man- 
ager Debenture Branch, Department of Edu- 
cation, Edmonton. 


Dec. 16, Province of Saskatchewan.—$500,000 
in five per cent. bonds. issued under the |: 


Saskatchewan Loans Act. Bids on ten, fif- 
teen and twenty-year maturities are invited. 
BY-LAWS PASSED OR DEFEATED. 


Renfrew, Ont.—$12.000 for patriotic. pur- |’ 


poses. Passed by the council December 3. 
BY-LAWS TO BE VOTED ON. 

Jan. 1, Chatham.—$60,000 for Canadian 
Patriotic Fund; $8,500 for purchase of fire 
truck; $45,000-for extension of hydro system 

Jan, 1, Woolwich Township, Ont.—$6,000 to 
pay for the cost of hydro-electric plant for 
the Police Village of St. Jacobs. Vote of the 
ratepayers of St. Jacobs to be taken. 

Jan, 1, Hamilton.—$362,500 for improvements 
to water works system; $25,000 for filling in 
Sherman inlet. 

Jan. 1, Beaverton.—$5,000 to provide for the 
extra cost of hydro-electric power supplied 
by the Hydro-Electric Power Commission, 

Jan. 1, London.—$100,000 guarantee of the 
bonds of the London Industrial Association, 
Limited, 

Jan. 1, Waterloo.—$6,500 for the purchase 
of the Snider mill dam, consisting of 23 
acres. 

Jan. 1, Cochrane, Ont.—$40,000 to replace 
Property destroyed .and make ‘good losses 
sustained through fire in July, 1916. Deben- 
tures to bear interest at 5%, and be repay- 
able in thirty annual instalments. 

Jan. 1, Bridgeburg, Ont.—$8,500 to pay the 
corporation’s share of. the construction of 
pavement on Niagara Street by the Queen 
Victoria Niagara Falls Park Commission. 

Jan. 1, Mimico, Opt.—$40,000 to acquire land 
for and to establish and lay out a public 


park, 
~ DEBENTURE' NOTES; «°° 

Creemore, Ont.—Chief Justice Mulock~ has 
refused to quash the by-law of the Village 
of Creemore to borrow $16,000 by the issue 
of debentures for the purpose of erecting a 
school house. The judgment holds that the 
court has no right to interfere with the legis- 
lative act of the village council, which is at- 
tacked because part of the burden is not 
placed on the Township of Nottawasaga, 
which will share in the benefits of the school. 

Dartmouth, N.S.—At the council meeting 
on Nov, 22, the mayor was authorized to issue 
debentures to the amount of $5,500, redeem- 
able in 20 years at 5 per cent. interest, for 
laying permanent sidewalks, curbs and gut- 
ters, this amount being the balance of $12,000 
voted for by the ratepayers on August 1, 
1914, for this purpose. It was further’ de- 
cided to hold a meeting of the ratepayers at 
St. Peter’s Hall on Monday, Dec. 11, to dis- 
euss the matter of issuing town bonds for 
$5,000, proceeds to be used for water and 
seweres< extension made thié present year, 


and that a plebiscite be held at the town hall 
on Saturday, Dec. 16, on, the matter, 


SASKATCHEWAN. 
The following is a list of debenture appli- 


eations granted by the Local Government 
Board from Dec. 4th to 8th: 


School Districts.—Teddington, $1,200; Ward, 
$150; Kirby, $1,500, 


Rural Telephone Companies.—St. Boswells, 
$16.500; Goldeye, $7,000; Iron Springs, $6,000; 
Warren, $2,900. 

The following is a list of debentures re- 
Ported sold from Dec. 4th to Dec. 8th: 

School Districts. —- Mathieu R.C.S., $700, 
Western School Supply Co. 

Rural Telephone Companies,—Seaforth, $400, 
Allan, Gordon & Gordon; Dummer, $2,800, W. 
L, McKinnon & (o.; Blucher, $2.200, ,Wood, 
Gundy & Co.; Eggle Hills. $18,000, W. L. 
McKinnon & Co.; Whitewood, St. Hubert, 
$6,000, Kerr, Fleming & Co.; Velva, $14.500, 
W. L. McKinnon & Co.; Wawota, $6,000, 
Wood, Gundy & Co. 

Villages.—Tribune, $2,900, W. L. McKinnon 


Towns.—Ausinibola.—$17,000, Bond & Deben- 
ture Corporation, Winnipeg. 


BOND SALES. 
$2,000 Bell Telephone at 100 to 99% ; $500 
Canada Bread at 94%; $4500 Canada Cement 
at 98 to 92%: $1000 Can. Cottons at 83; 


$8,000 Cedar Rapids at 92 to 91%: $2.000 


Dom. Canners at 90; $2,000 Dominion Coal 
at 93; $2,500 Dom. Cottons at 99%; $5,000 
Dom. Iron at 90: £15.000 Electrical Develop- 
ment at 98% to 92%; $400 Montreal Trams. 
debs. at 75; $2,000 Montreal Trams. bonds at 
95%4 : $25,000 Ogilvie Flour,.Series C. at. 103%; 
$9.000 Ogilvie Flour, Serieg A. at 103%; $1.000 
Nova Scotia Stee] at 89%; $12,000 Porto Rico 
at 86%: £24,500 Queber Ry. at Th to 70; $200 
Sherwin-Williams at 98%: $500 Steel of Can- 
ada at 96%; $80,800 War Loan at 90 to 06%: 
-$132,100 New War Loan at 98% to 98%: 


WEEKLY RECORD OF eee mee AND MUNICIPAL BOND SALES 


Date. Pace, 


Purpose and Purchaser. 
Dec. &—Mount Forest, R. C. Matthews & Ce, um 


&—Saakatchewan 


1i—Bowmanville, 


~ BSsetsrerecse 


&—Saskatchewan schools,, various ..... 7% 
phones, varlous.<..., 1% 


berta Alberta School 
11—Preston, Ont.,. Mulholland, B.. & G..5%% 
) & Co... 54% 


Brent, 
12—Hastings J & Cos..as B4% 
19—Oatario, ots Canova, 5% 


It alms to be accurate 
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MUNICIPAL FINANCE) 


THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


canis Authorized - . 
Capital Paid Up - - - 
Reserve 21d aeabaaes: Profits, 
Total Asséts - - 


HEAD OFFICE, MONTREAL. 


$20 Branches in Canada and- Newfoundland. 
Thirty-two Branches in Cuba, Porte Rice, Dominican Republic, ¢ 
Costa Rica and Venesuela 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADOS—Bridgetown; 
DOMINICA—Rosean; GRENADA—St, George’s; JAMAICA—Kingston; 
ST. KITTS—Basseterre; TRINIDAD—Port of Spain and Sau 
Fernande; BRITISH HONDURAS—Belize. 

BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne). 


NEW YORK CITY 
Cor. William and Cedar Sts. [f 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS, 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


Montreal Trust Company 


INCORPORATED 1889. 
CAPITAL: Paid-up, $1,000,000.00 Rest, $750,000.00 
3 Herbert 8S. Holt, President. 


DIRECTORS, 
. Brown, K.C., Vice-President: 

W. M. Aitken, Bert.G. H. Duggan E. L. Pease 
a on. W. J. Hanna James Redmond 
. Aldred P. Jones F. W. ao 

y hg * Caverbill Wa, Molson Macpherson ~~, Ww. Ross 
Cc, A. Crosbie E, Neill ie og | Sine 
Hon. N, Curry : Fuga Paton Stuart Strathy 
Hon. R; Dandurand 
Vv. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 
‘Capital Fully Paid, 0 000,000. Reserve Fund, $1,000,000. 
ARD OF DIRECTORS: 
Sir upceet Meredith, Bart., President. 
Sir H. Montagu Allan, C.V.0., Vice-President, , 
R. B, Angus C. B. Gordon Sir W. CT. Macdonald 
A. Baumgarten Hon. Sir Lomer Gouin, K.C.M:G@. Hon. R. Mackay 
- e Braithwaite E. B. Greenshields Herbert Molson 
J. Chamberlin C. R. Hosmer Lord Shaughnessy, K.C.V.O. 
= R. Drummond A. E. Holt, Manager. Sir Frederick Williams-Taylor, LL.D. 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN on 
BRUCE L. SMITH - - - - Manager. 


THE STANDARD TRUSTS COMPANY 


NOTICE is hereby given that a Dividend at the rate of 9 per cent. per annum 
on the paid-up Capital Stock of the Company has been declared for the half-year 
vending December 31st, 1916, and that the same will be payable at the offices of the 
Company in Winnipeg, on and after the 2nd day of January, 1917. 


$ 25,000,000 
11,987,000 
13,236,000" 

239,000,000 


LONDON, ENGLAND 
Bank Bldgs., Princes St., E.C. 


Sir 


The Stock Transfer Books of the Company will be closed from the 16th to the 
31st inst., both days inclusive. 


* By Order of the Board. 
WILLIAM HARVEY, 


Managing Director. 
Winnipeg, December Ist, 1916. 


When selecting a Trust Company as an Executor, choose one whose fixed 
policy is to give 


FINANCIAL ASSISTANCE 


to Estates being administéred by it. 


CAPITAL ISSUED AND SUBSCKIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co, 


EXECUTOR, ADMINISTRATOR, ee TRUSTEE, ETC, 
HEAD OFFICE: WINNI 
. BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTOR 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


THE UNION. TRUST COMPANY, LIMITED 


Notice is hereby given that a dividend of 21-2 per cent. for the three 
months ending December 31st, 1916, being at the rate of 10 per cent.. per 
annum, has been declared payable January 2nd, 1917. 

The transfer books of the company will be closed from December 22nd 
to 30th, inclusive. 


By order of the Board. 


J, M. McWhinney, 


Toronto, Nov. 29th, 1916. General Manager. 


A CUARANTEEDINVESTMENT 
| FOR SURPLUS FUNDS 


and Interest at 5% Per Annum Guaranteed on 
Trust Funds received in sums of $1,000 and upwards tor 1 ‘avenues ta in 
first mortgages on imprdved real estate. Write or ‘phone for particulars. 


THE FORONTO GENERAL TRUSTS 


CORPORATION 


Bay and Melinda Ste pare re Teroate 





NEWS OF ‘SECURITIES. 


Continued from 


083,126. ras due from banks, and $1,- 
462,362 represented the minimum value 
of eontracts. Real estate and equipment 
is placed at $907,866.There was auth- 
orized and issued 300,000 shares without 
par e. The funded debt, authorized 
and ‘Outstanding, consists of $2,000,000 
two year first (closed) mortgage, 6 per 
cent. gold notes,.date, June 1, 1916, and 
due June, 1918, 


FOUNDRIES AND FPORGINGS. 
Insiders Prominent Amongst Recent 
Purchasers, 


Reports of good earnings on the part 
of Canadian Foundries & Forgings have 
added to interest in the report that in- 
siders had been doing mueh of the recent 
buying. The sales have been compara- 
tively light. It is named as one of those 
most likely to feel the return of normal 
conditions and in any event it is thought 
to be unduly sensitive to outside influ- 
ences. “Tt has held fairly steady this 
week at 219 to 220, 


DIVIDENDS DECLARED. 


Canadian Cottons: 
Limited 


lice is hereby. given that a Quarterly 
Dividend of -One and a Half per cent 
(1%%) has been declared on the Preferred 
of this Company, payable the 4th day 
nuary, 1917, to Shareholders of record 

d December. 

Algo, that a Quarterly Dividend of One per 
cent? (1%) has been declared on the Common 
Shas of this Company, payable the 4th day 
of January, 1917, to Shareholders of. record 
the p2nd D mber. 


nsfer bks will be closed from 28rd 
D ber to 3rd January, both days inclusive. 
By order of the Board, 
A. BRUCE, 
Secretary- reasuter. 
Montreal, December 11th, 1916. 


’ 
i 


'to motives. 


ae Geen, 
dries has paid during the year 29 per 
cent, on common, rather than 24 per 
eent., as the ‘street thinks. All arrears | to 
on preferred were paid in 1915. 10 per 
cent. was paid on common on Feb. 15; 
1916, 7 per cent. on May 15, and @ per. 
cent. on each of Aug: 15 and Nov. 15, 
total of $278,400. -The stock has held 
well this week, even in view of the break 
at the end of the week. It has not _ 
New York influence. 


IMPERIAL SERIAL OTL. , 
Canadian Company Shares in “Mathes 
Activity of Parent Concern. . 
The advance in value of the closely 
held shares of the Imperial Oil.Co. of 
Canada has been synonymous with simi- 
lar advances in the stocks of the Stand- 
ard Oil group in New York. The bid_on. 
Imperial reached 350 early in the week, 
as compared to 250 a month ago and 200 
early in the year. Transactions, how- 


ever, have been restricted by the limited’ 


supply of shares offered for sale... Pro- 
fits continue. large with the prevailing 
high prices for petroleum products. 


MONTREAL TRAMWAYS. 


Discussion of Company’s Affairs Con-). 


tinues to Centre Around Sir Lomer 
_ Gouin. 

The action of the Builders’ Exchange 
of Montreal in again drawing the atten- 
tion of the Quebec authorities to the 
state of affairs existizg in Montreal, has 
done more than anything else of late to 
revive interest in the controversy raging 
around the Montreal Tramways, Present 
indications are that the matter will be 
settied in Quebee rather than in Mon- 
treal. \ 

The avowed intention of Sir Lomer 
Gouin to participate in the diseussion 
has aroused considerable speculation as 
In some quarters there is 


, however, | , 
that the business interests of the city, 


pr Of necessary action on the 
oe * @ civic ‘authorities, look to him 
t for them in’ the matter. A’ special | 
ission Te} itive of business 
interests is suggested. Thé whole trend. 
of the situation at present is towards a 
speedy settlement, ‘which Sir Lomer 
Gouin nop ‘to consider necessary. Ac- 
cording to a despatch from Quebec, he} 
says: ‘‘Some people proposed to leave 
the matter to municipal authorities, as 
now, others ‘wish it settled here. I can 
assure you that it is not a pleasure for 
us to intervéne’in such -a question.“ I’ 
am not able to\say what we ‘will do, 
What will be done, however, will be done 
only in consideration of the true’ inter- 
ests of Montrealand. its;population.’’ 
It is maintained, -by members: of the 
‘delegation that the maintenance of pres- 
ent conditions was hurting business con- 
ditions in Montreal and preventing the 
investment of American capital through 
a lack of ear lines which also tended to 


prevent laborers’ from: living in the out-, 


lying districts. . The conflicting interests 
of two financial groups was mentioned as 
a chief cause of the delay in approach- 
ing a settlement. 


The stock, on the whole, hin profited 
by the renewal of the discussion at this 
time, and Tramway 5’s, in which. deal- 
ings have been very light for some time 


past, sold at 9534, a rise of 4%. 


Tramways and Power Stook was 
around 40 at the elose of last week and 
the opening of this week; but registered 
further advances in the comparatively 


quiet market of the middle part of the. 


week, when it stood at 41%. 


On Wednesday, a delegation of -mayors 
of the various municipalities on the 
Island. of Montreal. waited on the Pre- 


mier, urging. action,.and on Thursday a 
delegation. of realestate men, claiming 
Settee 


Memo. re $7,000,000 Common Stock 2 


BROMPTON PULP.& PAPER 
_ COMPANY, LIMITED 


(input eee 1916) 


6% First Consolidated Mo 
7% Cumulative Preferred S 
Common Shares...... vee 


CAPITALIZATION 


ares, 


eeererevee eM eo bb's beh oe dé 0's oe 


DIRECTORS 


F. N. McCREA, M.P., President 
Sherbrooke, Que. 


E. W. TOBIN, MP. oa 


Sherbrooke, Que. 
J. N. GREENSHIELDS, K.C., 
President, oe & Paper Co., 


C. C, WILSON, 
Odell Paper Co., Auburn, 4 


J. A. sient: General Manager, 
East Angus, Que. 


age Sinking Fund Bonds, due 1935 $2,000,000. $1,655,000... 
2, 


AUTHORIZED OUTSTANDING 


000,000 2,000,000 
000. 7,000,000 . . 


N, MUNROE, 


Odell Paper Co., Auburn, Me. 
H. W. BEAUCLERK, 


Montreal 


HORACE E: MUNROE, 
Odell Paper Co., Auburn, Me. . 


Transfer Agents: QUEBEC SAVINGS & TRUST COMPANY 
Stock Registrars: MONTREAL TRUST COMPANY 
Trustees: NATIONAL TRUST COMPANY 


BROMPTON PULP & PAPER COMPANY is one of 
wood re ee a, and kraft paper, for sale. It 


lumber. 


pose of further d 
certain improvements an 


y's assets, 


the largest producers in Canada of ground- 

ministration and ement of fe tae 8 afipive are i 

8 

McCrea, M.P., of Sherbrooke, who has Model exeocieaadl wich and vor the 

for a lifetime, | and J. A. Bothwell, who has been General Manager of the Zo: 

Previous to its peeeniontin the Company was a close corporation. 
eve oping certain of the com 


Lrg ayo box board and 
hands of F. N. 


the lumber business of the Eastern Townships 
mpany for the past seven years, 
The reorganization is for the pur- 


increasing the working efficiency 
additions and providing necessary working capital. 


of the plant by 


From a letter to us signed by j. A. Bothwell, general manager, we summarize the followin; information: 
“Available wood supply estimated to be sufficient for 60 years’ operations at present capacity. 


ASSETS 


OUTPUT 


“Present production consists of the following:—- 
30,000 tons ~— per annum 
16,500 “ 
12,000 “ 

9,000 “ 
10,500 “ 


-Groundwood pulp. . 


eee knees 


GREENSHIELDS & 


17 ST. JOHN STREET 33 
As the Common Stock aye has al hewn sold by sha above frm ened 


limits, plants, 


Complete Circular on Request. 


Members Montreal Stock 
Dealers in Canadian Bend leents 


Gppeare as o matter of recerd only. 


COMPANY | 


- "The Balance Sheet of th Co 
November lst, 1916, shows Asbet a4 cecil a 


Net Fixed Assets (Properties, timber 


, $ 9,518,000 


Net Liquid Assets (after deducting all 
‘Current t Liabilities, inclading Leu) 


1,137,000 


onan atten ram | 
“S. With 89% Sines 1910.2 5.’ 


he divsetots of: the. OpilvdsidMlees [20 


Mills Co.; at a meeting in Montreal :dar- 
ing the week, declared a. 2% per *cent.:}: 
quarterly dividend,’ which places _ the | 
stock son-a:10. per cent, basis in com-| 
‘parison with the 8 per cent. rate that 
has been in force singe 1910. This" action: 


on the part of the board is taken to in- | * 


dicate the continuation of the prosper- 
ous state of affairs indicated by the pay-: 


ing, of the 4 percent. bonus on the oe- [> | 
easion of the. last qitarterly declaration } | 


and which. was at the time accepted inj. 
the light of a promise-of better things. 
The -inereased dividend is payable Jan. 
2 to shareholders of record Dec. 20. With | 
the ‘antiouncement thére was consider- 
able~demand, the movement iy aie the 
common up- about ‘five poin 

of 150; there was some reat od ee ont rea- 


lizing sales. oauerks 
. S980 81256; 


PRINCE RUPERT HYDRO, 
Bondholders. Not Likely to Get. Any-|. 
‘thing According to Receiver. 


The report of the receiver of the|' 
Prince Rupert Hydro has been received |; 


and if funds for printing become avail-| 
‘able will be circulated amongst the 
bondholders ‘in order that a meeting |, 
may be. called and’ some united’ action 
taken. It is apparent that the bond- 
holders need except very “little return 
on the investment. The failure 4f plans]: 
is a result of the arrested development |: 
of ,the territory to. be se to. be served. *' 


QUEBEC RAIL RAILWAY. 
Activity in Stock Based on Action ot 
Exchequer Court This’ Week. 

Dealings in Quebee Railway stock dur- |: 
ing the week were rather erratic, and ap 
peared to be ba8Sed on developments in 
the Exchequer Court case. On Monday 
the stock closed at 45, which was a new 
high for several years, and daily ,sales 
were in the four-column figure. ‘Weak- 
ness developed toward the middle of the 
week, probably on the basis, of delay in 
the eourt. 

A feature of interest, which bias de- 
veloped during the week, is the fact that 
4.the-valuation of the Saguenay Court>wil!: 
not exceed’ a. sum slightly in excess of 
$6,000,000, which is much, less,, than 
earlier reports indi¢ated. The change i is 
said to be due to the restrictions imposed 
upon: the Government in the matter of 
the amount the court will allow it.to pay 
for the property. The street in general 
views the entire proceeding with a. cer- 


_ | tain’ skepticism on thé grounds that poli- 


ties are entering ayite largely into the 
affair. ; 


RUSSELL MO’ MOTOR. 
Securities Affected by the General 
‘ Slump of War Stecks. 
Russell Motor has suffered reactions 
in .common ‘stocks. 


Tuesday. 
day did not seems;to affect common 


though Friday saw a furthér decline to}: 


95, preferred sold off from 135 to 113. 


SMART-WOODS.: 
Directors Decide to Pay all- Arrears of 
Dividends on Preference Stock, 

The direetors of the- Smart-Woods 
Company have decided to pay up all ar- 
rears: on the preference stock, in addi- 
tion to decharing the regular quarterly 
dividend of 13%4 per ecent., payable on. 
January 2nd. The edfiapany made the 
first’ payment on these arrears on the 
oceasion of the last quarterly meeting, 
when a 13% per cent. payment was-made 
on the arrears of 8% per cent., leaving 
7 per cent.,.which is now being “Wiped 
out. The common.stock has reflected the 
improved feeling by going fo 65¢ this 
week, as compared with 55 in the pre- 
Vious: week, and contrasts with a lew of 
334%, for the year. The preferred shares 
have remained steady at around 86, and 
there has been comparatively’ little trad- 
ing in either. 


TRINIDAD ELECTRIC. 

An Increase in Net Earnings’ for October 
gobo $1,332. 

The gross. earnings of the Trinidad 

Blectric Company for’ the ‘month of} 

October amounted to $22,367, compared | 


4 with $21,745 for the same month: in 1915, 


an . increase. of . $622." Net’ ea ings" 


‘amounted to $9,009, manent: G7 ial S 


increase of $1,883. 
- TWIN CITY. 


4232 ‘ana 


| November Gross Earnines Showsd Gain 


MONTREAL. 


of 6.35 Per Cent. 
For the week ending. November 30: 


‘ the grous earnings of the Twin City Com"| i 
wai pany smounted to $248,361, a8 som pated 
-. 4 with. $236.460. for’ ‘the: 


It has fallen from[* 
the high of 114 to: 110 and to, 100 on}: 
While the break on_Thurs-} 


‘nhc al 


oy to ate eee 


es spital eal aoed os satecal’ 
om diferent securities of 
bare solid worth, 


a We: then strike an 


2. Yourincome is higher 
and does.not depend on 
one enterprise. 


A requést will bring you * 
our letter on diversified -- 
investimients, It-will be of 


undoubted :value to you. 


F.H. Deacon, & Co. 


‘ Members Toronto Stock Exchange 
INVES TMENTS 


97 Bay Street 
Toronto -. Canada. 


; 


NOTICE 2 
| The Quebec Bank and The Royal Bank 
of Canada 


OTICE is hereby given of the intention of 
the undersigned Banks to apply, after the 
Sei of four weeks from. the date of 
the first insertion of this notice im the Can- 
ada Gazette, to the Governor-in-Council and 
e Treasury Board. through the Mitister of 
nance and Receiver-General, for the’ appro- 
val of an agreement between The Quebec 
‘Bank and The Royal Bank of Canada whereby » 

“the Quehee Bank agrees to sell.and-fthe Royal 
Bank of Cannda agrees to purchase all the 
real and personal properties, assets. rights. * 
credits and effects of the Quehee Bank, of 
whatever kind. and whereseever situated, and ° 
whereby in consideration for such sale aud 
purchase ‘the Reyal Bank of Canada agrees 
to allot and irate to the Quebec Bank. or. ta, 
its nominees. Nine thousand one hundred and 
seventeen (9.117)_fully, paid. shares of the capl- 
tal stock of the Royal Bank of Canada of the 
par value of $100 each. and amonnting in all 
to the par value of Nine bundred and eleven 
thousand seven hundred dotare ($911,700) and 
to pay to the Onebee Bank.the sum of Six 
hundred and eightv-three thousand seven hun- 
fred.-and seventy-five. dollara ($683,775) .in 
‘ash. and wherehy the Royal ae of Canada 

inkes fo assume, pay, arge. per- 
form &nd carry ont all the sehen. Hahitities, 
contracts. and obligations ‘6f the Onehec 
Bank (inclnding notes tesued and intended 
for ctrevtation ‘entetanding ai@(tn: ctreulation: y 
and tensehald obligations). 

A copy. of the said agreement can he @en 
at the offices of the Roval Bank of. Canada 
‘Yet Montresl. P.Q., and the Quebec Bank, at 
“Quehec, P.Q. 
> The anid agreement hos heen anproved hy a 
res Intion of the Shareholders of the Ouneher 
Bank carried hy the votes of shareholders 
present in person or represented by proxy, 
reprewnting more then two-thirds of the 
amount of the snbserihed ‘canital «stock - of: 
the said Bank af a Special General. Meeting 
of the Shareholders. of :the said: Bank. duly 
‘ealled and..beld for the purnose., The said 
agreerent has also heen anproyed by resolu- 


baion of the Directors of the Royal Bank of 


Canada. 
Dated 28th Nevember, 1916: 


_ By Order of the Board, 


THE QUEBEC BANK, ie 
B. B. STEVENSON, General Manager. 
By Order of the Board. 


THE ROYAL BANK OF CANADA, 
Cc. E. NEILL, General Manager. 


ANNUAL MEETINGS. 


The Royal Bank of 
Canada 


ANNUAL MEETING. 
HE Annual General Meeting of the Share- 
holders of The Royal Bank of Canada for 
the election of directors and for other ‘business 
will be held at the Head Office of the Bank, in’ 
Montreal, on Thursday, the lith day of Janu-. 
ary next, The chair will be taken at 11 o’clock 


a.m. 
c. B. NEILL... : 
General Mesut 
Montreal, December 1, 1916, 


The Canadian Bank of 
| Commerce 


HE Annual Getieral Meeting of the Share 

holders ‘of this Bank for the election of Direc 
tors and for other business will be held at the: 
banking house in Toronto on Tuesday, 9th day 


: ef January next. 


The chair will-be taken at 12 ee noon, 
By order of the Board: «.. 
e JOHN AIRD, 


| Gensail: Massel ml 


Toronto, 30th November, 1916, « 


Bank of Nova Scotia i 


og 
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| Nerice 1 ser given that ie’ anniv 12 


| General meetiig of the Sharebolders of. 
Sites tenn eae 
’ Btreet®. alifax, on : Wednesday; © the >= 
January newt, at eleven o'clock, a:t.; for” 

h¢ pirpose of feteiving a_stitement: of the 
Soe te tas ahah of Hts 

a eab tee ees re ‘ 


Ss 


ont 


earni 
pany amounted to $279 
$286,146 for the same n 
decrease of $7,330. Op 

» showed) an increase of $ 
for Odtober this year 
compared with $181,176 

> year. Net earnings we 


¢ Can. 


$49,985, or 6.35 per cent 
| to date: the figures wer 
oe over the ¢orre 
eae year of $664,903, o 


WINNIPEG 


Net Earnings for Octot 


$96,242. 


For the month of O¢ 
of the Winnip¢ 


* Stock * 


le 
Week ot sane ba 


Brazilian Traction .... 
Canada Steamships, coy 
Do., pref. 
Canadian Pacific 
Detroit , United 
Civie. Power Int. 
Duluth-Superior, com. 
Iliinols.Traction, pref. . 
Porto ‘Rico, com. 
Quebec Railway, Light, 
Toronto Railway 
Twin. City, com. 
Telegraph, Light and 
Bell . Telephone 
Consuwers Gas .... und 


Ottawa Light, Heat ... 
Shawinigan Water & Pe 
Industriais— 
Ames-Holden, com. 
Do,, pref. 
F. N. Burt, com. 
Bo,, pret: 
Canada Bread, com. 
Do., pref. 
Canada Foundry & For 
Can,.Cement, com. 
Do.,..pref. 
Candda v Permanent, 
Can. Car, com. 
Do:, pref. 
Can. ‘Convertéfs 
Cah. er com, 
Do., PD 
Can. poromilive com. 
Do. pref 
Can; Gen. Electric, com 
Dom. Bridge, com, 
, Dom. Canners, com... 
Do.,” wref. 
Dom, for, Steet; pref. 
Dom, Steel Corp. 
Dom. Coal, pref. 
Dom. Textile, com. ... 
Goulds Man., pref. 
Nat. Steel Car, com, .« 
Do., pref. 
Lake of the Woods... 
Lyall Cons. 
Laurentide 
A. Matdonald, com. .. 
Maple Léaf, com. 
D6, pref. 
Mon. Cottons, ; 
Mon. Knitting, pref. - 
Ont..-Steel, pref. 
N. S Steel, com. 
Ogilvie Flour, com. .. 
Do., pref. veep: ff 
Pacific-Burt, com. .../ 
Do., pref. 
Penmans, com. ..,.,>+- 
Do., pref. 
Price Bros. 
Riordon, Pulp, com, 
Wwm,.A. Rogers, pref. 
Russell Motor, com .- 
Do., pref. 
Sherwin-Williams, com 
Do., pref. 
Shredded Wheat, com. 
Smart-Woods, com. 
Do;, pref. .iov 
Spanish. River Pulp, 
Do.,. pref. 
Steel Co. of Canada, 
Dos, pref. “ 
Tooke Bros., 
Tuckett Tobacco, ‘com. 
Wayagamack 
Colonial Loan 


UNLISTED 


Furnished by A. J. Pat 
onto, Dee. 13,1916. 


Quotations. 
Abitibi Power, com_.... 
Do., * pref. 
Arent Bonds (Toronto) 
Atlantic Sugar,.com.... 
Belding Paul, pref. ... 
Belding: Paul bonds .. 
Canadian Furniture. 9 
Canadian’ Machinery 6's 
_Maehinery, pref. . 
Marconi 
Canadian Mortgage .... 


¢Cohetian Ol, Com. -.. 


Oll,. p 
Canadian Westinghouse 
Contineirtal- Life- 
Crown Life: . . 
Dow<: Pwr. « meuhs.,. . 
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and safest vlna 
liversify your in- = 
hts—divide your. 
among several 
ht securities of 
orth. 


then strike an.” 
of solidity and . ¥ 


income is higher - 
bs not dependon 
terprise, 


st will bring you * 
er on diversified ». 
nents. It will be of 
ted value to you. 


deacon, & Co. 


, Foronto Btock Exchange 
VESTMENTS 


Bay Street 
© - Canada. 


NOTICE 


Bank and The Royal Bank. 
of Canada 


teby given of the intention of 
ned Banks to apply, after the . 
pur weeks from.the date of 
pn of this notice in the Can- 
the Governor-in-Council and * 
ard. through the Minister. of 
iver-General, for the appro- 
ment hetween The Quebec 
byal Bank of Canada whereby , 
agrees to sell and the Royal . 
agrees to. purchase all the | 
nl properties. assets. rights. * 
ts of the Otetia@e Bank, of 
nd wherescever situated, and * 
ideration for such sale aud 
vil Bank of Canafa agrees 
ye to the Queher Bank. ¢ or Ay 
» thousand one hundred 
fully, paid. shares of the. 
Royal Bank of Canada of 
each, and amonnting in At 
of Nine hundred end eleven’ 
Dundred dotviare ($911,700) and 
Onehee Bank.the eum of Bix | 
rhtv-three thousand seven hun- 
nty-five dollara ($688,778) in) 
ehy the Royal Bark of Canada 
a*sume. pay, dincharge. per- . 
Try ont all the debts. Mabhitittes, 
and obligations of the Onehec | 


iaincinding notes iesued and intended 


Ration ontetending ain circulation) 
d obligationa), 
he sald agreement can he seen 
of the Roval Rank of Canada 
-Q., and the Quebec Bank, at 


ment hrs been anproved by a 
e Shareholders of the OQuneher 
vy the votes of shareholders 
lon or represented by proxy, 
ore then two-thirds of the 
aubserihed ennital: steck of 
at a Snecial General Meeting 
lderg of the aaid: Bank duly 
for the purnose.. The saaid 
alro been anprayed by resolu- 
tors of the Royal Bank of 


evember, 1916. 


of the Board, 


QUEBEC BANK, 
ENSON, Géneral Manager. 
of the Board. 


L BANK OF CANADA, 
LILLE, General Manager, 


UAL MEETINGS, 


pyal Bank of: 
anada 


wa 


INUAL MEETING. 

General Meeting of the Share-' 

wrhe Royal Bank of Canada for 
directors and for other business 
the Head Office of the Bank, in 
bursday, the lith day of Janu, . 
hair will be taken at 11 o'clock 


C. EB. NEILL... 


General Manager. 
ber 1, 1916. 


nadian Bank of 


ommerce 


eneral Meeting of the Share- 

Bank for the election of Direc 
er business will be held at the; 
n Toronto on Tuesday, 9th day 


t taken at 12 o'clock noon. . ~ 
of t=e Board. ie 
JOHN AIRD, 
General Manager. 
pvember, 1916, 


Nova Satis 
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by given that ‘the. annuat fs : 


ing of the Shareholders .of- 


[4 ie 
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« 


held in the Banking. Gouna ; 


ifax, on Wednesday; (theos — 


zt, at eleven o'clock, ati tors 
nes a statement: of th 
for the election of Bett 
businesa, , a AD heals + 
the Board,* ° 
HALE 


Rat gee 
re DE. 


for November @ year: 
$49,985, or 6.35 per cent. Fe e*year 
to date the figures were $9,182,234, an 
inerease over the ¢orresponding period 
last year of $664,903, or 7.80 per cent. 


WINNIPEG ELECTRIO. 
Net Earnings for October Amonnted to 
$96,242. 


For the month of October, ‘the gross | 


earnings of the Winnipeg Electric Com- 
pany amounted to $278,816, as against 
$286,146 for the same month in 1915, a 
decrease of $7,330. Operating expenses 
showed an inerease of $1,398, the figures 
for Odtober this year being $182,574, 
compared with $181,176 for October last 
year. 


Net earings were $96,242, com- 


765, ageifist $71,958, a decrease of $12- |e, 
193, For the month the income state- 
ment is as followsi~— . ae 


Grows earnings <......,.9278,816.82 
Operating oT ite nected 


‘Net earnings. ee geeeesees pa.242.68 
Fixed charges ae bebeeae 80,706.84 


A Ei ciliates 
| Surplae i... 


1018. 
$286,146.42 


104,970 05 
"71,968.66 


-«ss6$ 96,476.81 § 83,011.49 
_ For the. ten months ending with Oato= 


ber, the figures are as follows :— 
1916... 1915, 

.$2.740,389.70  $2,799,500.56 

1,767,885.07  1,848,026.67 


982,504 .62 
020. 


Grogs earnitiga ... 
Operat. expenses... 
mot earnings ..».. 951,572.89 
: 640,326.27 


Surples: ” $ — ,246.62 


* Stock Movements of the Week 


This table records securities active on the 


Stock Exchanges. A larger and mere complete 


ot stocks publicly held yates once a month, 


Week ending 


Merchants oa Corees 
MOIBONS ....605% er ehee ve cbeveers 
Montreal 
Nova: Scotia Bab He dh cevevcees 
QuebOe ...cceess. 
Royal. ..s+++6s 
Standard ..... 
Union 

Transportation— . 
Barcelona ....« i 5 rekok b ib ho ond ON ap emeehu ene 
Brazilian Traction 
Canada Steamships, com. 

Do., pref. 
Canadian Pacific 
Detroit , United 
Civic. Power Int. 
Duluth-Superior, com. 
Tilinois Traction, pref. .....cewereccceecceeee 
Porto ‘Rico, com, 
Quebec Railway, Light, ‘Heat . 
Toronto Railway _ 
Twin City, com. .. 

Telegraph, Light and Power— 
Bell . Telephone 
Consumers Gas . 
Mackay, com, eeretbeetbevee 


Do, pref. .... 
Ottawa Light, Beat sve tecveeee be FUGR bbe 
Shawinigan Water & Power ..... ove eeusae 

Industriais— 

Ames-Holden, com. 

Do.,, pref, 

BUN, Burt; COM, casccccccrevveevecevees ‘ani 

Do,, pref: 

Canada Bread, ‘com. 

0., pref. 
Canada Foundry & Forgings 
Can. Cement, com. 

DO.g  PTOL.§ 0 qe specccccrangescenes aaepse sehen 
Canidae uv PECManent, covardeces roe coareceesnes 
Can, Car, com. 

DO., pref... ices. ecveeevetevecaleceveegenes 
Can. ‘Convertérs 
Can. Cottons,’ com. 

Do., pref. 

Can. pocomblive, com. 

Do., pref. 
Can; Gen. Electric, COM. .s.6+ss+0+s aveuete 

. Dom. Bridge, com, .....».- aokens ban eene teh ‘ 
Dom, Canners, com. 
Do.,  vref. 
Dom. Iron, - Steet, pref. 
Dom, Steel Corp. 
Dom. Coal, pref. 
Dom, Textile, com. 
Goulds Man., pref. 
Nat. Steel Car, com, 
Do., pref. 
Lake of the Woots 
Lyall Cofis. 2... cc cce ces eees Ave Seteden cactus 
Laurentide 
A. Matdonald, 
Maple Leaf, COMM, .oveccceeeen ese peceeeeeeees 

Das ree es eit éxveves tere reqesensas 

Mon. Cottons, com, 
Mon. ea an pref. 


Pee eee eeeee 


esee 
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Pee e heat eateeter 


eee carer eketer 


eeeeebeeesereteeedabaparbabe 


eee ee eee eb eer eeterereeeere 


Seem eee ee eee eeereesereeene eeereee 


Csilvie Flour, com. 
Do., pref. tee 
Pacific-Burt, com. 
Do., pref. 
Penmans, com, 
Do., pref. 
Price Bros. 
Riordon Pulp, 
Wm, A. Rogers, pref. 
Russell Motor, com, 
Do., pref. 
Sherwin-Williams, com. 
Do., pref. 
Shredded Wheat, com. 
Smart-Woods, com. 
Do., pref. ..s.04' 
Spanish River Pulp, com. 
Do., pref. 
Steel Co. ,of Canada, “com. 
Do... DIE.) waea ceed Beis vesvcceves bin 0 hs onan 
Tooke Bros., 
Tuckett Tobacco, ‘coh, 
Wayagamack 
Colonial Loan 


eeeeeeee TiC eee tewerreeree ee.gees 


UNLISTED STOCKS. 
Furnished by A. J. Pattison, Jr., & Co., Tor- 
onte, Dee. 13, 1916. 


Quotations. 
Abitibi Power, com. 

Do., ~ pref. 
Arent Bonds (Toronto).... 
Atlantic Sugar, com 
Belding Paul, pref. 
Belding Paul bonds 
Canadian Furniture. 
Canadian Machinery 6's 
Can. Machinery, pref. 
Canadian ._ Marconi 
Canadian Mortgage 
Canadian: Oil, Com. . 
Canadian Ol, pref. 
Canadian” Weatingbouse 2% 
Contineirtal Life- 
Crown: Life: 2.3... 
Dom. oe & Trafs., com. 
De. pref. sss: 
Dominion Ste pref. ....+« 
.Dom. Perm. Loan Co 
‘Puntlop- Tire, prefs :.:..:..% 


Home Bank 05 veneays esses 
International pref. 


Imperial’ on- Yee ook ‘eeeees 
Loews ‘TheaeneLaRaNt yeetagey 


Bia a 
184% 
190 
190 
170 


oS 


58 
10 


619 


6,637 
339 
7% 


88 

37 

140 

m4 
‘ 5 
85 
165 


50 
100 


12 


81%. 


sagarees: 


oo 
-_ 
-1 
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190 
le 


160 
4 
115 
14,553 
876 
* 680 
615 
10 
100 

1 
1,187 
72 
748 
345 
5 
20 


113 
43,848 
as 


aseasesase 
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a1 
815 


340 
926 
1 
45 


E38 
_ 
2 
® 


108 
7 
58 


iS 


33 


axtsisenesrea 
nw 


Pee e eee tores 


145A 114 


9032 ha 
Tei TAK 
85 


124% «138 
ba 142 


edantitsgss 
¥ | 


a 
Bie 
oe 


bs 7 
111 
132 


BSAZ8e 


140% 
55 
86 , 
18% 
63 
79% 

102% 
22 
24 22% 

10% 97 
70 70 


{ é 107% 


Loews Theatre, pref. >.... 
London Loan & Savings. .... 
MéDonalfl. com. 

Do., pref. 


.| Metal Shingle, pref. 


Morrow Screw 6% bonds... 
National Drug, pref 
People’s Loan & Savings... 
Prudential Trust 

Ruddy, BE. .L., pref .- 
Standard Reliance Loan -,. 
Steel & Radiation, vrmess: 

Do., pref. eeeeeteererte 

Trusts & Guarantee wae eee 
Tough Oaks .. ysis Goan s 
Ford Motor stave dees 36.3 ea” 


. 
. 


383: 83: 


POC go eeee . 


5% 
com’ . 
“pret. 


seerens 


os lpete. 
‘sRSsssh 


Saves om > 


tae 
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5. far 
i that imports from Europe will beeome 
! 


OF: GAN 


eta, > ave Brae aw cts sande 


The idea thee ee 
Stone ‘whieh. has. 2 cell 

ek oriapel, creasing . 
£25 600/000 os pati of 


eh % ee 


factor 


a. peorpearestisa” of the oxi. __ An ; 


eastern syndieate has to, pay $150 

cash and five shares, hes re ew 

company which will be. known. a , 
National Aeme Co., for each of the p pres- 
ent shares. Common -stock omly . wil be. 
issued. , eab & 

The present company was : ineorporat- | 
ed-in 1901. It builds. moalipiespinie 
and single-spindle. screw ie 
manufactures machine screws, | 
addition of 4,500 square feet 
ly been made to the Montreal , 
another one of 9,000 square feet is; ant and 
ned for the near r fotare,, shah tetced. s024 


THE PRICE OF | sHors:?! * 
Continuation of: Upward "Tenideney ts * 
‘Looked ‘for.2 i is-. % 


IBA 


Prices for shoes arid other manufaet- |! 
ures of leather continue to advance) 


with the. market for the raw material. |- 


There has been talkin the American | 


press of ‘prices “6f $20: and ¥en “$30 HP 
pair: for’ shoes. ° This’ is a probability, 
but the Boston midtiufacturer who ‘made’ 
the statement undoubtedly ‘referred “tot 
the high-class women’s footwear which | 
is already not 80 far neew the level in- 
dicated. 

For some high-grade men ts hots $10 
and $12 has already been paid. How- 
ever, so far as standard shoes are con- 


cerned the advances amonnt to about-$2 |. 


above the retail prices which cued 4 
The shoe’ which’ under | - 


before -the war.’ 


ordinary conditions sold ‘at’ $5:60°a pair}: 


now’ brings $6.50 to $7.00. The outlook 


is that unless there is some relief “the |’ 


retail price will advanee. another dollar 
before long. So far as the manufactur- 
er is concerned the selling price“is larse-' 


ly decided by the market ‘for raw mater- |: 


ials and labor, However, the’ amount’ 
of ‘canital involved-inerenses the: marvin 


ee eeetias oon? eg 


ag ‘ij re . 


oe aoe iw 


st 


0 ° {807 Lumsden ‘Bldg., Toronto 


Vaan ent AN 


soy $5 mad} Y3ai5 


‘Mortgage Securities Capital (authorized) - 
. 68h donee (paid ap) 


*° President, Sir Dio. | “Mewtilen, K.C.M.G; 


=I Northern 
LP Se PAPER Crown Bank 


, HEAD OFFICE, wats == 


Vice-President, Capt. Wm. wee oe 
Jas. H. Ashdown, 


A. McTavish Camp 
Sir Dongias Cameron, .K. 2 


.E: F. Hutchings, 


Genera) Manager ....... ann Robert ae 
M. McCarthy 


Supt. of Branches....s........ 


| “| 164-St James St, Moitreal 
12 “King as - oe ‘Foronto 


ae 7 


f AL VERTED 


“Cond Merson & Co: | 


Chartered Accountants. 


Manager - . . > 
e 


A General Banking 
Business Transacted. 


V. F. CRONYN, 


NEGOTIATED 


' 'L. N. ROSENBAUM & CO. 


80 Wall Street, New York 


£60,000—$292,000 


~ Grand Trunk Paci 
| 4% First Mort 


fic Railway Go.. 


gage Bonds 


guaranteed unconditionally by the 


1 Dominion of Canada - 


Due Ist January, 1962. 


Interest payable 


* 4gt’January and July at Montreal and New York. 


....Price—Rate to 


of profit on eneh-adle-while the rise nt | 


the market has provided an opportun- 
ity for large profits on supplies secured 


at lower levels 


SPANISH CANNED GOO 
Interesting Developments of. 
try’s' Foreign Trade. 


The fact that tomatoes canned§ rit 
Spain were recently imported by Mont= |: 


real distributors, ea'!s attention to 


00 | the development of that countrv’s for- 


éien trade in canned goods. During the 
first eight months “of 1916, compated T° 


with the corresponding “period ptt k : 


there was an’ increasé'of:\qeat!y ‘SAM 


tons of food products preserved ‘in: tins |’ 


and exported..' It is explained that the 
increase was due echiefiv to trans-Atlan- 


“ilge orders being placed directly with 


; Spanish exporters. In the exportation, 
tof canned garden vegetables.there has 
been a marked increase. 


So far as Canada is conéerned ‘the. ae 


mvortation of the European tomatoes. 
was dne to the very abnormal conditions 


prevailing and: there is no indicdtion.¥o f° * 


as staple vegetab'es are concerned. 


anvthine tke a serious menace to the 


home industry. ty] 


THE FOX INDUSTRY. 
Policy of ‘‘Pelting’’ to Meet Interest 
Payments ‘Now Being Followed. 


tion is a company whieh .was: promoted }» 


chiefly hy Halifax men, anda featute’ of 
whose capitalization’ as that there wis! 


an issue of $200,000 of bonds, on.the se-: Oe m3 


eurity of the foxes. These bonds. have 
been reduced to $85,700, but the interest 
due this autumn will not be paid till next 


spring, the directors explaining that this-fox 
will be done by ‘‘pelting’’ some of, the |. 
.} foxes. The directors say..that: in spita 


of the fact that the assets comprise 36 
foxes as against 22 last year, they, have | 
not added anything to the book. value. of 
the foxes. It would. have heen quite | pers, 
missible, they say, following the ex- 
ample of other companies, to’ haye 
valued the additional, foxes. at a silistah® 


g 
epetodl y é- 


tial figure, adding this amount to the as- | 


sets and showing a ‘substantial surp'us 
on the year’s operationgi[tiid stilt the: 


“intention of the directors, ‘they add, ‘to’ 


**pelt”” enough foxes to producé” suffi: 


| cient filhds to !pay bond interest.due. 


aecrued, together with other expenses, 
‘and keep the’ balance to increase the 
breeding stock. By following. this ame 
thod for a eoup'e of years or so, they 

lieve-they will materially increase the 
assets, and also the annual production, 
Bo that funds will be available u'ti-| 


Lege mately to retire the balanée of the: 
now outstanding, and*leave a satisfac- 
the’ shareholders. 


age wods 3 


2 


worda mr 


TWO TS EW! of 


rhorect i598 


The Tuplin Silver Black Pox’ ‘Corpora- |}. 


siawee 


£23 ita) ‘ais 
PK 


2 sak 6 + 


yield 5.10%. 


__ EMILIUS. JARVIS & CO., 


Members Toronto Stock Exchange. 
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Can you reach it? 


* iC ¥JARWS, BUILDING, TORONTO, 
‘London, Eng. 


« Detroit. 


“ 


\ 
*® 
. 
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‘sy... Is-the telephone within reach? \ 1 | 


’ Ié it'within the reach of each member of your sini? 


SEE sai 


sof guy When you or your assistants want to use the tele- 
‘phorie; doyou have to walk across the room and perhaps 


| 


A el - until: someone who may be using it has finished ? 


* 


Oke 


member of your staff, can he 
* { the “line busy”? ae 


Gta SOUMILSYC 


4oxF) | adores * 


cf sol WWherr’a@ customer-wants to talk to you or to a 


get you on the minute, or | 


ail 


Your answer to these questions will indicate pretty ti 
‘ atctirately the status of your business, y 
<The. cost of'an extension telephone. ici out at 
only afew cents. a day. You should have one within 

h of 'eVery man in the office! 

Afi:you have a Private Branch Exchange, an 
vadditional line ‘to Central will care for business the 


Y 


_-yalue ‘of which’ may outweighs hundred times the 


tens hse extra line. . 


2. 


5 
J 


Rg: have iniadequate telephone equipment nowadays. 


PRES wise. ae pound foolish—plus!_ 


seamed So soins: 


oa - 


R. Bawitf, 


Terente Branch 


LARGE LOANS - 


* 
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THE FINANCIAL POST 


OF CANADA 


; ‘ 

‘A weekly newspaper, presenting in a popular manner reliable in- 
formation respecting investments and financial affairs in Canada. 
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COMMISSIONS ON BRITISH ORDERS 
WE may take some comfort from the feeling that Cana- 
dian public officials and manufacturers are no worse 


than the much lauded British permanent official in the matter 
of incompetency and graft, In fact, we believe that things 


are more efficiently and honestly conducted in Canada than 
in the Mother Country; but they advertise their honesty and 
suppress the graft, incompetence and favoritism so well tha 
we find it hard to get away from our pet beliefs. 


Notwithstanding exposures the British Government con- 
tinue to pay fat commissions on orders placed in the United 
States. The Admiralty was forced to admit recently in the 
House of Commons, that in a contract for supplying aero- 
planes from America running into more than $10,000,000 there 
was included a commission of 16 per cent., that is, $1,600,000. 

Imperial tax payers are entitled to ask whether that is 
necessary when both the seller and the purchaser were willing 
and anxious to contract. In other words, it is gross incom- 
petency or pure graft. There ought to be an investigation 
into all purchases and the commission men compelled to pay 
the same war profits tax, as do manufacturers. 


OPTIMISTIC ON CANADA. 

r ORD SHAUGHNESSY, President of the Canadian Pa- 

cific, has just returned- from England. \Interviewed in 
New York, he has given’ a more optimistic opinion of the 
future of Canada than we have ever heard uttered by him. 

He has always been more conservative in his utterances than 

perhaps conditions warranted. The inference to be drawn is 
that he has learned things in Europe that would indicate great 
prosperity for Canada in the future, so great that he felt 
justified in giving out the most optimistic interview that he 
has ever issued. Everything points to the probability that 
he bases his belief on the results likely to flow from the 
Allied Trade Treaty or the imposition by Great Britain of 
heavy customs tariff. We confess we have had very little 
faith in Allied trade agreements, if handled by the theorists 
making up the majority of the committee which met in Paris, 
Tariff Reformers dominate the new British Cabinet. An 
Imperial tariff and a partial arrangement for favorable trade 
between the Allies would mean a tremendous development in 
Canadian manufacturing and farming. It is probably this 
thought that has dominated Lord Shaughnessy’s optimistic 
prediction. 

J. W. Flavelle’s very important announcement that no 
more munition orders would go to the States, but that Canada 
would have all we could handle, guarantees a continuance of 
good business for us as long as the war lasts. 

The N. Y. Sun draws attention to the enormous area of 
still unexplored lands in Canada, rich in agricultural and 
mineral possibilities, where fortunes await the daring pros- 
pector. The Sun believes that after the war explorers will 
scatter all through these wildernesses. 


OUR RAILWAY PROBLEM. 


7 


Cc ANADA is facing a serious national problem in regard 

to her railways. The si tuation is generally understood 
so far as the main financial difficulties are concerned 
and it is generally accepted that the country must take over 
certain of the systems or extend further financial aid ‘until 
such time as earnings are sufficient to carry the overhead ex- 
pense. The government already has had to pay some of the 
interest which it has guaranteed and it is evident that the 


time is approaching when it will have to consider dipping 


again into the national pocket. The contention of -THE 
POST is that if necessary this should be done for the public 
good and that the solution of the whole problem should be 
found in some system of private management with public 
regulation rather than in the dangerous extension of govern- 
ment ownership. The latter is an ideal state set up by those 
of socialistic shade of mind but cannot be regarded as prac- 
tical under the prevailing conditions. 

The Intercolonial Railway stands as an example of the 
failure of government railway operation in Canada. Many 
and varied are the defences which are offered for this weak 
child of public ownership but none of them are effective. 
Recently. J. L. Payne, comptroller of railway statisties for 
the Dominion, offered the reply to Mr. Dunn, editor of the 
Railway Age Gazette and author of ‘‘The Failure of Govern- 
ment Ownership in Oanada’’ that the unsuccessfulness of the 
Intereolonial from’a financia] standpoint was due to the fact 

charges were lower. How empty is this contention 
actual position of the Intercolonial and other Cana- 
: ped i= revealed in an article by Fre 


OF ic 


dian systems is 


we a a Rerne ees 


ways news and statistics, a summary of whieh is given in this 
issue. 3 
Mr. Dunn in an editorial which will appear in the next 


issue of the Railway Age Gazette argues that if the present 
railway situation in Canada is in large measure a result, as 
is now widely charged, of the exercise by the private railway 
eompanies of an exeessive influence on politics and govern- 
ment, the remedy is not necessarily government ownership. 
Canada’s actual experience with government ownership and 


management he submits is the strongest argument that could 

be advanced against an extension of that policy in this eoun- 

“The railway companies are attacked upon the ground that their 
has been 


influence upon public affairs bad. ‘They are denounced 
because, as is“alle; » they bave secured excessive concessions from 


ged 
the government of Sir Wilfred Laurier and from the succeeding ad- 
ministration of Sir Robert Borden, But assuming that these critt- 
cisms are just. there were two parties to every one of these tran- 
sactiona the railway company on the one hand, and the government 
on the other. This being the case. shovild not the government as 
well as the railway companies be held responsible for any unwisdom. 
impropriety or dishonesty which marked these tranenctions? If the 
government in these transactions showed improvidence. or. as ix 
sometimes implied, was actually corrupt, can this. by any process 
of reasoning, he tortured into an argument for government owner- 
ghin and management of all the railways? Such allegations. if well- 
fonnded, stmoly mean that the government has heen as incompetent 
and wasteful in-dealing with the private rat!way companies 24 It 
hes heen in managing the state railways. This is hardly a vali@ 


arenment for extending the policy of government ownership and 
management.” 


In the course of his article Mr. Dunn reviews the Canadian 
citnation at length, referring to the fact that we have the 


laronet mileage per capita.of any country in the world, that 
the Canadian Paecifie system has been a suecess and also the 
Grand Trunk while the G.P.R. and C.N.R. cannot pav their 
charees, and that the governments have given about %#239.- 
9.090 and 44.000.000 acres of land to railwavs in addition to 


nurehagine (FF, T. P. bonds and making guarantees fo the ex- 
tent of $351.000.000. Acainst the contention that govern- 


ment ownership is the solution of the problem he rines the 
aroeument of the financial losses suffered bv the Intercolonial 
and charges that the envernment erossiv mismanaged the eon- 


atrnetion of the National Transcontinental, at least $44,000.- 
ON0 being needlessly snent on construction. while the actual 
loss on operation in 1915 was at least $6,000,000. 


Attention is called to the fact that there are five govern- 
ment railways in Canada and not one of them earns the inter- 
est on the investment in it and that four of the five, with 


3.600 of the 4,000 mileage, failed in 1915 to earn operating 
exnenses. Further he offers the following convincing argu- 
ment :— 


~ “and yet. in all of the defences of government ownership that are 

heing put forth in Canada almost no reference is made to who pare 
the encrmons losses of these government railways. The advocates 
and defenders of government ownership twist. turn, dodge. and duck 
to avoid this point, when, as a matter of fart. it is one of the most 
important points to he considered in the whole controversy. If the 
Conadian public reatized how many millions of dollars in taxes 
government ownership and management is already costing it each 
year. it wonld receive in a verv different spirit the plausible but 
sonhistica!? arguments for extension of this policy with which it is 
now hegniled. : 

“Let us turn now to the cases of the Grand Trunk Pacific and 
the Canadian Northern. which have fatled to earn the interest which 
the government has guaranteed for them, The government cannot 
avoid paving or reduce thie interest by the simple device of making 
these ronda government property. It is already. paying; many mi! 
Nong ef dollars a vear in unearned interest on the rattwavs which ff 
now owns. and if it takes over the Grand Trunk Pacific and the 
Canadian Narthern it will have to pay interest on the investment 
in them from taxes as long as# their earnings are insufficient te 
meet it. tust as it now pave from taxes the interest on the Investment 
in the Intereotontal and the National Transcontinental. The quer 
tion which onght to be considered, then, {s as to whether the burd 
ens which the nubite will hove to hear and the benefits which it wil 
@erive from the Grand Trunk Pacific and the Canadian Northerr 
will he greater if the government, leaves them in private hands or 
tekee them over as its own pronertv. Since the interest to be paié 
on the investment will be avhstantially the same under either prit- 
vate or government ownership (the interest of the private com- 
pantes hetne already largely euaranteed by the government) the 
really crucial auestion involved is whether these railways probabl: 
wil he wore efonemically and efficientiv developed and onerated 
redder private or mnder government management. The economy an? 
efficiency with which they are managed wil! determine the burdens 
they wi"! I pree on the pnblie and the benefits it will derive from 
them, This noint is receiving almost no consideration from the 
edvorates of government management. Whv is this? Obvions!: 
horanse private menagement of mitwave in Coenada has. un to thir 
Hime, heen ao much more economien] and efficient than governmen* 
monegoment that the advocates and defenders of the latter dare no! 
institute the comparison.” 


PRICES AFTER THE WAR. 


HE Tiondon Statist in a reeent issue disensses the ahove 

_question from the standpoint of what havpered after 

ather great wars and what may happen after this. The great 
Tondon journal says:— 


“During there wars the nrices of commodities at times rose te 
very high flenroe bnt os the prosnect of vieterv heeame nearer 
nrieeg steadily fall, and in the venr of peace the fal! waa very hearer 
™ the year 18 the index number rose to ahont 189. while in 1%1¢ 
the year after peace was declared. it fell to 110. There was, how 
ever, then a great swing upward. and in 1818 the index number agatr 
touched 1°0, frem which it fell steadily and consistently until 1 
reached nearlv 105 in 1822. There seem to be grounds for anticipat- 
ing a somewhat similar course of prices after the close of the present 


war, 

This article hears ont the general attitude taken by vari- 
ous writers and THE POST in its Industrial Number a month 
ago. Low prices for goods means cheap capital—while the 
‘ow prices last—for capital is composed of goods not money. 
Tn thinking about post war conditions one must distinguish 
between the immediate period after the peace is signed, the 
period of feverish reconstruction when prices are apt to be 
high again, and the long period of declining prices that is apt 
to follow during which society generally is bettered as it was 
after the Napoleonic wars and the introduction of modern 
factory industry. ‘ 


EDITORIAL NOTES ! 


IN. THE opinion of Lord Shaughnessy the war has made 
Canadians a people. 
‘ e s s - 
THE nervous state of the American investment situation 
was, indicated by the bearish effects of the first rumors of 
7 e s 


SCHOOL children of Washington saved 150 tons of old news- 
papers on which over $2,000 was realized. This is an ex- 
ample of what can be accomplished by thrift in small things. 

@ -s e 

A FEDERAL Trade commission in the United States report 
that only ten per cent. of American companies have efficient 
the oot or skh ad clan iNet te pane such seca 

le rigot or abi t such a | to pass & sweeping 


A. Bounce, tiniatsik dineatoe ob Ube Amari buresa of rail LONDON AND NEW SR 


Before New York can displace London 
as the financial centre of the world, ae- 
cording to E. L. Stewart Patterson, of 
the Canadian Bank of Commerce, two of 


three classes of conditions will have to 
be considerably changed. Physical con- 


ditions cannot, of course, be altered, 
though their effects may change or be 
minimized. Psychological conditions can 
be altered by education and training, 


and economic factors. can be affected by 


custom and legislation. 


The physical factors inelade the fact 
that London is situated on the threshold 
of Europe, in the heart of the world’s 
commercial activities, and within a short 


distance of every important exchange 


centre in the world exeept New York. 


‘*This alone may be considered an in- 
separable obstacle to New York’s ambi- 
tion.’ Climate and water transporta- 
tion are admirable, and the restricted 


insular area of Great Britain makes it 
practically one large city, with London 


as the business centre. Great Britain 
has easy access to all the markets of the 
world, and incidentally in dealing in for- 
eign exchange London has the advantage 


that she knows conditions in Eastern 


markets before they close, and is open 
long enough to operate in New York be- 
fore her own markets close. 

Psychologically Britishers seem best 
fitted for foreign trade, exchange and 
banking. The temperament of the Am- 
eriean, excellent for production, makes 
Lim a questionable banker. Besides, the 
American has ample opportunities at 
home to settle down as his own master. 
The Britisher goes abroad. It will be 
interesting to watch the personnel of the 
staff of foreign branches of the national- 
banks established under the Federal Re- 
serve Act. One must keep in mind, too, 
the sectional jealousies of the American 
people in contrast with British loyalty 
to London, as its financial centre. 


Economically, London has advantages 
by being a free gold market. There is 
never delay in realizing on a bill ex- 
pressed in English money, not even in 
time of war. London is also a liquid 
money market. England has a mercan- 
tile navy of great proportions; ‘and ‘the 
absence of a tariff permits British mer- 
chants to import goods into Great Brit- 
ain and export, them at their conveni- 
ence, As a consequence, she has a great 
import and export trade. Numerous 
branches of foreign and colonial banks 
are established in London, and the coun- 
try is relatively free from panics and 
financial disturbance. 

Since the war commenced the United 
States has been changed from a debtor 
to a creditor nation, owing chiefly to the 
export of munitions. New York has been 
almost forced to take the position of in- 
ternational bankers. But before New 
York ean remain an international bank- 
ing centre, the United States will have 
to learn to think internationally, must 
increase its foreign’ trade, revise its navi- 
gation laws, its tariff, and establish a 
sound and permanent banking and cur- 
reney system, and permit foreign banks 
to establish branches in New York with- 
out unnecessary restrictions. The fin- 
ancial centre of the world will probably 
always remain in Europe, though a new 
centre may also grow up in New York 
and dollar credits grow in popularity. 


PERSONAL 


Cc. O. STILLMAN has been elected a mem- 
ber of the board of the International Petro- 
leum Company, taking the place of the late 
D. E. Lamont. 


GEORGE RUTHERFORD, whose death oc- 
curred this week at Buffalo had been for 
many years a prominent resident of Hamil- 
ton. In-the financial field he was best known 
as president of the Hamilton Provident and 
Loan Society, and as a director of the Bank 
of Hamilton and of the Mercantile Trust 


Company. 


WILLIAM GRAY, M.P. for London in 1915, 
whose death took place this week, was well 
known in business circles in the Forest City. 
He was president of the Dominion Oil Com- 
pany, president of the Maple Leaf Oil Com- 
pany of Coalinga, California, and connected 
with a number of other concerns. 


CAPTAIN H. D. KINGSTONB, of H. D. 
Kingstone & Co., Montreal, continues to hold 
his own,- according to word recently received 
in that city by his business 
his condition is not of the best, there are good 


hopes for recovery. His 


in the sonth of England. 
an extended experience 


W. F. ANGUS, who is to share with Vice. ae 


Presidents G. H. Duggan and H. H. Vaughan 
in the executive control of the Dominion 


Bridge Co., is merely returning to a compa 
with the fortunes 


of the company as an engineer and draughts 


man in 1806, but later joined the staff of the 
Laurie Engine Co. He later became identified © 
with the Canada Switch & Spring Co., which . ig 


later became the Montreal Steel Works. He 
became prominent in the affairs of the latter 
company until_ 1911, when he left to become 
vice-president and managing director of the 


Canadian Steel Foundries, a subsidiary of the 4 
Canadian Car & Foundry, Ltd. Although he 


resigns his executive position with the sub. 
sidiary, be will, at the request of the board, 
remain as director of both companies. 


DAVID MACLACHLAN FINNIE, who has e 


been made general manager of the Bank of 
Ottawa, is recognized as a worker of energy 


and ability, and is appreciated for his fine 


character. Born in Peterhead, Scotland, July 
10, 1849, he acquired his first business and 
banking experience in that town in the office 
of A. & W. Boyd, solicitors and agents. 
Later he was for a time connected with the 
British Bank of North America in London 


before coming to Canada, 4 years ago. In 
this country he was for a time connected with 


the Montreal and. Hamilton branches of the 
Bank of British North America, and later 
was appointed manager of the Arnprior 
branch of the Bank of Ottawa. In 1903 he 
became assistant general manager of the bank 
and filled this position until his elevation 
to the general monagership a few days ago. 

ERNPST ALEXANDER, assistant secretary 
of the Canadian Pacific Railway has been ap- 
pointed to the position of general tary of 
the company, succeeding W. R. Baker. who has 
retired. The announcement was made at the 
regular monthly meeting of the directors.: The 
new secretary is like his predecessor to all 
intents and purposes and Canadian, having re- 
ceived his education here, although born in 
Yorkshire, England, in 1862. He served as sec- 
retary, both to Sir William Van Horne and 
Lord Shaughnessy and came to the C.P.R. 
from the Grand Trunk. From 1899, when he 
gave -up his position as secretary to Lord 
Shaughnessy, he orcupied various important 
positions in the latter’s office, until 1908, when 
he became assistant treasurer and in 1912 was 
appointed assistant secretary. The appoint- 
ment has been received in C.P.R. circles with 
the greatest satisfaction, rewarding as it does 
an individual who ranks as high amongst bis 
associates for bis working ability as he does 
in the genera) business and social life of Mont- 
real for his many amiable qualities, 


LORD SHAUGHNESSY, who has returned 


aS 


este 


of which his family has 
long been associated. He entered the employ 


from England after his initial yisit as “Baron,”.. , 


optimistically speaks of the war as a factor 
in actually hastening the development of Can- 
ada. He says: “As to Canada’s future, I have 
always been certain. The war has only hast- 
ened developments. With a population nearly 
equivalent to that of New York State, and a 
territory larger than the United States, her 
possibilities are vast. 
fighting and her share in the war has carried 
her fame to remote corners. Before the war 
immigration was rapid but not a measure to 
what it will be when peace is declared. I 
firmly believe that Canada will have an in- 
flux of population not unlike that in the 
United States about fifty years ago. A great 
deal of money and many thousands of settlers 
nave already gone to Canada from the United 
States. The investor finds there a good field 
for his wealth, and the settler a fertile soil 
for his plow. Rewards have come quickly to 
both. Canada looks to the United States more 
than ever she did before for two reasons, 
money and men are plentiful here and the 
supply from overseas is cut off.” 


W. R. BAKER, C.V.O., general secretary of 
the Canadian Pacific Railway and assistant to 
Lord Shaughnessy since 1908, has retired on bis 
own initiative and will in the words of Lord 
Shaughnessy, enjoy the rest and recreation to 
which he is entitled after more than half a 
century of business life, Mr. Baker entered the 
employ of the C.P.R. in 1881, after eight years’ 
experience on the earlier Canadian roads. Two 
years later, at the early age of 20, he resigned 


The quality of her — 


to become general manager of the Manitoba © 


and North Western Railway. The latter road 
was absorbed by the C.P.R. in 1900 at which 
time Mr. Baker re-entered the employ of the 
latter road as executive agent at Winnipeg. He 
successively held many important posts in the 
C.P.R., as well has having been private secre- 
tary and comptroller to the Marquis of Duf- 


ferin and Alva, from 1874 to 1878. He then be — 


came secretary to the Treasury Board at Ot- 
tawa until 1881, when he re-entered the rail- 


road employ, Mr. Baker had the distinction of ~ 


having been in charge of a greater number of 
the trains 


Canada than any other -railroad official, hav. 


ing in this way served the present King and 
Queen,, the Duke and Duchess of Connaught, 
and Prince Fusbimi, of Japan, from whom 
he received a high order for his services i 
this connection. 


CURRENT OPINIONS. 


bearing royal personages across - 
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In commenting on a reference to -be 
profits of the International Nickel Com- re 


pany for the six months ending Sept. 30 
The Grain Growers’ Guide says:— 


This company paid 6 per cent, on $9,000,000" 


preferred stock and 12% per cent. on 
000,000 of common stock last year. Practi 
all its profits are made from its Sudbury 
mines in Ontario and ite taxes paid to 
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In the controversy whi 


| time been in progress, b 
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contention of §, 0. Dunt 


Railway Age Guzette, tha 


nial Railway represents 
Government ownership 


Canada and that it j 


against the spread of a 
tem, J. L. Payne, compty 
ties for the Department o 


set up the argument tha 
nial bas not paid in the 


| simply because its freigh 


rates have been too low 


> explanation is that th 


charges are lower per mi 
stance, the Canadian Pa 


| mits figures to back this : 


ever, just how figures ma 


atrive at misleading ded 


clusions, is shown in a le 
prehensive analysis by 


* mer, associate director of 


Bureau of Railway News 
Mr. Bonner shows conclu 
Intereolonial is getting 
ean under conditions 
with privately owned sys 
if it gets less per mile i 
system is such that it hg 
further than necessary#™ 
some other practical 
to the everyday operation 
tation system. 

After following his ars 
ing power of earning to 


'. ¢lusion, Mr. Bonner sum 


that even if the failure 

lonial is due to low averag 
these are large!y due in t 
mical location and that 

military considerations, 

thing more. It supports 
that the moment public 
ters there comes in its ¢ 
followers, factional polit 
between representatives, 
loea} demands, and the po 
result is mismanagement, 


Intercolonial’s ease, a road 
located as ti be’ ‘anprofitaple 


If in some instances ng 
conflicts with eeonomy 
be disearded; or if peop! 
hoodwink themselves in 
dream that because they 
interest charges out of 
getting the property fre 
same time they joyfully 


| with the other hand, it 


able to diseard economy. 
and commereja! needs ¢ 
and they generally are, it 
deception to break the 


| Impartia!, judicial consi 


is and always must be 

agement by popular den 
ment, responsive to the 
of sectionally selfish co 


Average Revenue vs. 


Mr, Bonner deals with 
rates as between the In 
C.P.R., and other systé 
follows :— 


ac 
It is true that the “averag 
Intercolonial, whether per 
per ton-mile, compared wit 
Canadian railways as a who 
Pacific in particular—are | 
onial’s average per passenge 
1.824 cents against 2.021 cen 
roads and 2.071 cents for th 
Its “average freight rate’ 
ton-mile against .7°1 for all 
for the Canadian Pacific. 1! 
at first glance, therefore, t 
that the government's rates 
those of its competitors an 
Payne urges, the Intercolo 
Pacific were to “swap” ra 
would be ir. affluence and th 
on the ragged edge of failu 
The defence, however, is 
fusion of average rates and 
so often loosely termed a 
rates a railway charges a 
. tlons provided in its tariffs 


' :BUe per ton or passenger- 


result of a division of pa 


upon its owa mileage; th 
perforce meet the rate upc 


| oF give up the business. 
vital 


effect on the Intere 
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s many amiable qualities, 


} SHAUGHNDSSY, who has returned 


So-lund after his initial visit as “Baron,” 4 


y speaks of the war as a factor 
astening the development of Can- 
x: “As to Canada’s future, I have 
ertain. The war has only hast- 
ments. With a population nearly 
that of New York State, and a 
er than the United States, her 
are vast. The quality of her 
ner share in the war has carried 
emote corners. Before the war 
was rapid but not a measure to 
be when peace is declared. I 
that Canada will have an in- 
lation not unlike that in the 
about fifty years ago, A great 
® and many thousands of settlers 
gone to Canada from the United 
investor finds there a good field 
wb, and the settler a fertile soll 
. Rewards have come quickly to 
m locks to the United States more 
e cid, before for two reasons, 
inen are plentiful here and the 
overseas is cut off.” 


ER, C.V.O., general secretary of 
Pacific Railway and assistant to 
yessy since 1908, has retired on his 
e and will in the words of Lord 
enjoy the rest and recreation to 
entitled after more than half a 
siness life, Mr. Baker entered the 
b C.P.R. in 1881, after eight years’ 
the earlier Canadian roads. Two 
ht the early age of 29, he resigned 
eneral manager of the Manitoba 
vestern Railway. The latter road 
h by the C.P.R. in 1900 at which 
ker re-entered the employ of the 
s executive agent at Winnipeg. He 
held many important posts in the 
ell has having been private secre- 
mptroller to the Marquis of Duf- 
va, from 1874 to 1878. He then be- 
ry to the Treasury Board at Ot- 
S81, when he re-entered the rall- 
Mr. Baker had the distinction of 
Tim charge of a greater number of 
earing royal personages across 
any other railroad official, hav- 
hy served the present King and 
juke and Duchess of Connaught, 


Fusbimi, of Japan, from whom a 


a high order for his services in 
n. 


RRENT OPINIONS. 


iting on a reference: to the 
e International Nickel Com- 
e six months ending Sept. 30, 
Growers’ Guide says:— : 
ny paid 6 per cent, on $9, 
k and 12% per cent. on 
Amon stock last year. Practical 
are made from its Sudbury- 
rio and its taxes paid to 
nada are a pittance, some : 
captain of the German submarine 
* on her second trip from New 
many, said a few days ago he in: 
y on another load of crude rad 
el. The government has not yet 
people of Canada that this is not. 
el. A man who has been mining 
farmer who has had his crop 
fumes arising from the roasting 
haies to think that this nme 
be used to shoot bimeelf or Die: 
slisis. Every dollar of surplus 
the nick: tveiness t to te 
hel the pensions or 
soa ala tne tare ot wenarane 
their families, at 


Pao 


CHLAN FINNIE, who bas | | 


December 16, 1916. 


In the controversy which has for some 
time been in progress, based upon the 
contention of 8, 0. Dunn, editor of the 
Railway Age Gazette, that the Intereolo- 
nial Railway represents the failure of 
Government ownership of railways in 


Canada and that it is an argument 
against the spread of a dangerous sys- 
tem, J, L. Payne, comptroller of statis- 
ties for the Department of Railways, has 
set up the argument that the Intercolo- 
nial has not paid in the common sense 
simply because its freight and passenger 
rates have been too low. Mr. Payne’s 
explanation is that the Intereolonial 
charges are lower per mile than, for in- 
stance, the Canadian Pacific. He sub- 
mits figures to back this argument. How- 
ever, just how figures may be juggled to 
arrive at misleading deductions and eon- 
clusions, is shown in a lengthy and com- 
prehensive analysis by Francis A. Bon- 
ner, associate director of the American 
Bureau of Railway News and Statistics. 
Mr. Bonner shows conclusively that the 
Intercolonial is getting all the tariff it 
can under conditions of competition 
with privately owned systems and that 
if it gets less per mile it is because its 
system is such that it hauls goods much 
further than necessary, or because of 
some other practical reason entering in- 
to the everyday operation of a transpor- 
tation system. 

After following his argument regard- 
ing power of earning to its logical con- 
elusion, Mr. Bonner sums up by stating 
that even if the failure of the Intereo- 
lonial is due to low average revenues and 
these are largely due in turn to unecono- 
mical location and that location, due to 
military considerations, it proves some- 
thing more. It supports the eontention 
that the moment public ownership en- 
ters there comes jn its train a host of 
followers, factional politics, log-rolling 

{ween representatives, concessions to 
loea} demands, and the pork barrel. The 
result is mismanagement, or, as in the 
Intereolonial’s case, a road so poorly 
located as tv be ‘anprofitable. 

If in some instances national defence 
conflicts with economy, economy must 
be discarded; or if peop!e are willing to 
hoodwink themselves into a delighted 
dream that because they are not paying 
interest charges out of rates they are 
getting the property free, while at the 
same time they joyfully pay their taxes 
with the other hand, it may be justifi- 
able to discard economy. But if national 
and commercja! needs are harmonious, 
and they generally are, it is ruinous self- 
deception to break the relentless laws. 
Impartia!, judicial consideration of facts 
is and always must be foreign to man-. 
agement by popular democratic govern- 
ment, responsive to the selfish demands 
of sectionally selfish constituents. 


Average Revenue vs. Actual Rates. _ 
Mr. Bonner deals with the question of 
rates as between the Intercolonial, the 


C.P.R., and other systems, ‘in part, as 
follows :— 
otal 


It is true that the “average revenues” of the 
Intercolonial, whether per passenger-mile or 
per ton-mile, compared with those of either 
Canadian railways as a whole or the Canadian 
Pacific in particular—are léw. The Intercol- 
onial’s average per passenger mile in 1915, was 
1.824 cents against 2.021 cents for all Canadian 
roads and 2.071 cents for the Canadian Pacific. 
Its “average freight rate’ was .616 cent per 
ton-mile against .7°1 for all railways and .772 
for the Canadian Pacific. It seems reasonable 
at first glance, therefore, to accept the view 
that the government's rates are far lower than 
those of its competitors and that if, as Mr. 
Payne urges, the Intercolonial and Canadian 
Pacific were to “swap” rates the state road 
would be in affluence and the Canadian Pacific 
on the ragged edge of failure. . 

The defence, however, is based upon a con- 
fusion of average rates and average revenues, 
so often loosely termed average rates. The 
rates a railway charges are the actual quota- 
tions provided in its tariffs; the average reve- 
nue per ton or passenger-mile is merely the 
result of a division of passenger or ton-miles 
into passenger or freight revenues. The two 
may be far apart. No road can well be the 
shortest line between every two points it in 
common with other roads connects. The shorter 
line in each case must, of course, set the fare 
upon its own mileage; the longer road must 
perforce meet the rate upon its longer mileage 
or give up the business. This has a particularly 
vital effect’ on the Intercolonial Railway of 
Canada. Between Montreal and St. John, N.B., 
it charges_a first-class limited one way fare of 
$14.30. Between the same two very important 
centres of traffic operates the Canadian Pacific, 
Both must charge alike or one wil! get all the 
trafic. Now, the Canadian Pacific hauls its 
passenger 483 miles in performing the service 
of transporting him from Montreal to St. John ; 
it has received, consequently, 2.96 cents per 
passenger-mile. The Intercolonial, on thé other 
band, bas to haul ite passenger 740 miles be- 
tween the same two points and receives, conse- 
quently, only 1.98 cents per passenger mile. 

Likewise, from Montreal to Moncton, N.B., 


the fare by either road is $14.30, first class, 
limited, one way. The Canaiiian Pacific per- 
forms the service (partly over Tntercol- 
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THE INTERCOLONIAL AND ITS 
RATES 


A Reply to the Argument That Charges Are Lower—The Smaller Mileage 
Average Merely Indicates that Through Poor Engineer- 
ing the Haul is Much Larger. 


same fare, has to cover 651 miles and receives 
therefore only 2.19 cents per mile, 

Not any applied theory of a state rallway's 
obligations to the public has caused these lower 
averages via the state railway, but the stern 
force of competition, from which there is no 
appeal. Governmient roads, like private, must 


Perhaps 

thade in 

under class -rates. Here there are definite 
tariffs quoting a definite price for hauling 
closely classified articles a defined distance. 
The comparison is striking, ‘for both railways 
quote absolutely the same figures. The follow- 
ing specimen rates are indifferently those per 


meet rates to competing points and where there | 100 pounds on either Intercolonial or Canadian 


is disproportion in mileage the longer road must 
suffer. Travel in the Intercolonial territory 
gives an impresison that a large part of its 
traffic consists of long haul business between 
Montreal mileage of the Canadian Pacific. This, 
then, must be a powerful factor in pulling 
down the government railway’s “average rates,” 
thus to term loosely what is really average 
revenue. Such a conclusion is strengthened by 
a comparison of local fares not subject to com- 
petition. I have takvn at random specific jour- 
neys local to the Intercolonial and compared 
them with random journeys of about the same 
mileage, local to the Canadian Pacific, with 
the following results :— 


Road 
Int.... 
CP, BR, 
Jats. 
Cc. P.R. 
Euti.es 
c.P.R. St, John, N.B.—McAdam Jct., N.B. 
Int.... Mont Joli, Que.—Campbeliton, N.B. .. 
D. A. R.* Halifax, N.8.—Lawrencetown, NS 
Int.... Campbellton, N.B.—New Castle, N.B.. 
Cc. P.R. Sherbrooke, Que.—Montreal....... See 


Journey 


Riviere du Loup, Que.—Trois, Pistoles, 
St. John, N.B.—Welsford, N.B....... 
Campbellton, N.B.—Petit Rocher, N.B............ . 
Greenville Jct., Me.—Holeb, Me. .. 
Riviere du Loup, Que.—Mont Joli, Que. 


tease ee eeerees 


_— 
Class Freight Mileage Tariff. 

10 2 60 100 St. John to 
Class miles miles miles miles Montreal 
1.. $0.10 $0.16 60.24 $0.36 $0.54 
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3.. .O7 12 fe * 
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G..:258 ; . 
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Continued on page 14. 


First class 
fare 


Av. per 
Pass. Mile 
3.15¢ 


Parties 
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* Dominion Atlantic, controlled by Canadian Pacific. 


INVESTORS’ INQUIRIES 


Information under this head is given in answer te direct requests from investers 
whe are readers of The Financial Post. Many questions reepecting securities are 
anewered by mail direct. We would remind correspondents that it is now neces- 
sary to enclose three cents in postage stamps te cover pestage on answers direct. 


Locomotive Common. 
T, G, M., Quebec.—Might I have your opin- 
fon of Canadian Locomotive common as an in- 
vestment and speculation? 


Canadian Locomotive takes rank with 
the more solid Canadian industrials — 
especially those of the group which have 
been more or less associated with the 
war stocks. In addition to munitions 
business, the company has received large 
orders for locomotives and the state; 
ment is made that an order‘for a single 
locomotive could not be executed for a 
year. The business now on hand is suf- 
ficient to insure capacity operations for 
at least eighteen months. Evidence of 
the company’s stability is also found 
in the fact that although engaged in the 
manufacture of rai!way equipment, for 
which there was for months a small de- 
mand, the preferred dividend has al- 
ways been maintained; sales of the pre- 
ferred this week have been recorded at 
90 and 91, as compared with 88 last 
week, The common too has shown im- 
provement recently, late sales being re- 
corded around 5% as compared with 55 
last week. It is also worth recording that 
the company’s securities were not af- 
fected by the ‘‘peace’’ fluctuations of 
the past few days. Nothing official or 
definite can be obtained as to dividend 
policy with regard to the common. Tak- 
en altogether, Locomotive common looks 
like a fair investment proposition, but 
of course, it must be regarded .as more 
or less speculative, because it is liable 
to influence by developments which can- 
not be foreseen, 


Porcupine Tisdale. 

J.L.F., Quebec.—Could you answer through 
your columns what has become of Porcupine 
Tisdale Mining Co., as I have not seen the 
stock traded in lately? 


You are mistaken in supposing that 
the stock of the Poreupine Tisdale Com-’ 
pany has not been traded in lately. There 
are transactions almost daily, though 
not of any great volume. At present the 
stock is selling at three cents a share. 
The company’s property, as you are 
probably aware, is located in Tisdale 
township, to the north of the Hollinger 
and McIntyre mines. It is still only a 
prospect, but in view of the develop- 
ments in the gold fields of the Poreupine 
district, it may become at any moment 
the scene of mining activity. We under- 
stand that the company has no funds 
on hand, but there are still 500,000 
shares in the treasury. If these were sold 
and the money put into development 
work, outstanding stock might appreci- 
ate considerably in value, There was 
some talk a short time ago of some such 
step being taken by the directors, 


‘Spanish River. 


D. G. B., Torente.—Should a man with 500 


Spanish River shares at 24 sell or hold? 


What is the outlook? 

The situation largely resolves itself 
into ‘this—are you prepared to wait 
until: the 
extricates itself. from the diffieu'- 
ties into which it’ was plunged by the 


high financing of its former manage- 


, then we should say 
to 


ontal’s own rails) in O72 miles, recetving 3.50 


cents per mile; the 


Spanish River Company 


coming into. a period of unusual prosper- 
ity and the Spanish River Company 
stands to benefit with the other indus- 
tries in the same line. It may take some. 
time to realize the benefits, but they are 
pretty well assured. 

Interest on the company’s bonds is to 
be paid on January Ist, and from now 
on this obligation gives promise of being 
reguiarly met. Before the preferred 
stock can begin to pick up its deferred 
dividends, the company must pay- off 
the A debentures, amounting to £330,- 
000, which do not mature until 1924. 
Then preferred arrears must be cleared 
off; and a reserve built up before there 
ean be any thought of a return on the 
common stock. On the face of it, it 
would appear as if a long time must 
elapse before this desirable conclusion ix 
reached. However, there are some mar- 
ket followers who believe that in ‘the 
next few. years the company will enjoy 
such large earnings that it will not be 
long before the A debentures are paid 
cff (they are redeemable on six months’ 
notice) ; the preferred arrears caught up 
with, and sufficient reserve bui!t up to 
make it possible to pay a dividend on 
the common. 


Industrial Bonds. 
T. K., Montreal—Can you give me any in- 


formation as to the present value, ie., market 
value of any of the following bonds: Domin. 
1on Canners, Spanish River, Western Canada 
Flour and Toronto Paper? 


; Spanish River. 

The last sale of Spanish River bonds 
was made on the Montreal Exchange on 
October 31, when $7,000 sold at 84. At 
present they are being offered on the 
Toronto Exchange at 88, Presumably the 
market value is somewhere between the 
two. You are aware, of course, that the 
interest on the bond issue for the first 
half of 1917, will be paid on January 1. 
Arrears for 1915 and 1916 are deferred 
by agreement with the bondholdets until 
June, 1922. The position of the com- 
pany is sueh as to make the bond issue 
an attractive investment. . 

Toronto Paper. 

We understand that a sale of Toronto 
Paper bonds was made recently at 93. 
This would appear to be about the pres- 
ent. market value of the security. The 
company is doing well and recently rais- 
ed the dividend on its common stock 
from 4 to 6 per cent. per annum. The 
bonds in consequence may be regarded 


as that much the more strongly secured. 
Western Canada Flour. 


You do no specify which bonds you 
are interested in. If the first and re- 
funding mortgage bonds, issued 1911, the: 
market at present is about 9844. If the 
first mortgage bonds; issued 1908, the 
vrice is about 9914.. Both issued rank 
high among Canadian industrials. 

Dominion Canners. 


It is moré difficult to secure a figure 
on, Dominion Canners bonds than on any 
of the others. The last stock exchange 
transaction in these bonds took place 
over a year ago. They then sold at 9214. 
At present, so far as we-can learn, the 
price would be somewhat under. this 


level, probably around 90. The best way 
to diseover it would be to make an offer 


County of Lincoln 


514% 
Due 10th June, 1936. 


Bonds 
Denominations, $1,000. : 


Principal and Interest Payable at St. Catharines, Oat. 


The County of Lincoln, located on the south shore of 
Lake Ontario, forms part of the Niagara Peninsula, 
which is one of the most valuable agricultural areas in 


Canada. 


Price: Rate to Yield 5.10% 
‘Particulars of these and other Ontarié county bonds 


furnished upon request, 


Wood, Gundy & Company 


C.P.R. Building, Toronto 


Montreal 


8. FREMES & COMPANY, LIMITED. 


pusBtic Notice is hereby given that under the 
first part of chapter 79 of the Revised Stat- 
utes of Canada, 1906, known as “The Companies 
Act,” letters patent have been issued under the 
Seal of the Secretary of State of Canada, bear- 
ing date the 28th day of November, 1916, incor- 
porating Samuel King and Oscar Heuman King, 
solicitors ; William Cherry, caretaker, and Gert- 
rude Pittis and Eva Olive Reid, stenographers, 
all of the City of Toronto, in the Province of 
Ontario. for oy er porpanetaE™, som 
To acquire and take over as a goin 

business now carried on at the City of Toronto, 
in the County of York, under the style or firm 
of S. Fremes & Company and to acquire a por- 
tion of the assets and the good-will of the said 
business now carried on under the style or firm 
of S. Fremes & Company; (b) To manufacture, 
buy, sell and otherwise deal in jewellery, 
watches, clocks, optical goods, stationery. jewel- 
lers’ and watchmakers’ findings and sundries 
and all other fancy goods usually kept in stock 
and sold by retail jewellers as well as all goods, 
wares and merchandise used in and incidental 
to the manufacture of jewellery, and to buy, 
sell and otherwise deal in diamonds and other 
precious and semi-precious stones, cameos and 
articles of vertu usually carried by jewellers; 
(c) To carry on any other business (whether 
manufacturing or otherwise) which may seem 
to the compary capable of being conveniently 
carried on in connection with its business or 
calculated directly or indirectly to enhance the 
value of or render profitable any of the com- 
pany's property or rights; (d) To acquire or 
undertake the whole or any part of the business, 
ptoperty and liabilities of any person. or com- 
pany carrying on any business which the com- 
pany is authorized to carry on, or possessed of 
property suitable for the purposes of the com- 
pany; (e) To apply for, purchase or otherwise 
acquire, any patents, licenses, concessions and 
the like, conferring any exclusive or non-ex- 
clusive, or limited right to use, or any secret 
or other information as to any invention which 
may seem capable of being used for any of the 


«purposes.of the company, or the acquisition of 


which may seem calculated directly or indirectly 
to benefit the company, and to use, exercise, de- | 
velop or grant licenses in respect of, or other- 
wise turn to account the property, rights or in- 
formation so acquired; (f) To enter into part- 
nership or into any arrangement for sharing of 
profits, union of interests, co-operation, joint 
adventure, reciprocal concession or otherwise, 
with any person or company carrying on or 
engaged in or about to carry on or ongnes in 
any business or transaction capable 0 being 
conducted so as directly or indirectly to bene- 
fit the company, and to lend money to, guaran- 
tee the contracts of, or otherwise assist any 
such person or company, and to take or other- 
wise acquire shares and securities of any such 
company, and to sell, hold, re-issue, with or 
without guarantee, or otherwise deal: with the | 
same; (g) To take or otherwise acquire and 
hold shares in any other company having ob- 
jects altogether or in part similar to those of 
the company or carrying on any business ca 
able of being conducted so as directly or indi- 
rectly to benefit the company ; (bh) To enter 
into any arrangements with any authorities, 
municipal, local or otherwise, that may seem 
conducive to the company’s objects, or any of 
them, and to obtain from any such authorit 
any rights, privileges and concessions whic 
the company may think it desirable to obtain, 
and to carry out, exercise and comply with any 
such arrangements, rights, privileges and con- 
cessions; (i) To establish and support or aid in 
the establishment and support of associations, 
institutions, funds, trusts and conveniences cal- 
culated to benefit employees or ex-employees of 
the company (or its predecessors in business) or 
the dependants or connections, of such persons, 
and to grant pensions and allowances, and to 
make payments towards insurance, and to sub- 
seribe or guarantee money for charitable or 
benevolent objects,: or for any exhibition or 
for any public, general or useful object (j) To 
promote any company or companies for the pur- 
pose of acquiring all or any of the property and 
liabilities of the company, or for any other pur- 
pose which may seem directly or indirectly cal- 
culated to benefit the company; (k) To pur- 
chase, take on lease or in exchange, hire or 
otherwise acquire, any personal property and 
any rights or privileges which the company 
may think necessary or convenient for the pur- 
poses of its business, and in particular any ma- 
chinery, plant, stock-in-trade; (1) To construct, 
improve, maintain, work, manage, carry out or 
control any roads, ways, branches or sidings, 
bridges; reservoirs, watercourses, wharves, 
manufactories, ‘warehouses, electric works, 
shops, stores and other works and conveniences 
which may seem calculated directly or indirectly 
to advance the company's interests. and to con- 
tribute to. subsidize or otherwise assist or take 
part in the construction, improvement, main- 
tenance, working management, carrying out or 
control thereof; (m) To lend money to custom- 
ers and others having dealing with the Com- 
pany and to guarantee the performance of con- 
tracts by any such persons; (0) To draw, make, 
accept, endorse, execute and issue promissory 
notes, bills of exchange, bills of lading, war- 
rants and other negotiable or transferable in- 
struments: (0) To sell or dispose of the under- 
taking of the company or any part thereof for 
/ such consideration as the company may think 
fit, and in particular for shares, debentures or 
securities of any other company having objects 
altogether or in part similar to those of the 
company: (p) To apply for, secure, acquire by 
assignment, transfer, purchase, or otherwise, 
and to exercise, carry out and enjoy any char- 
ter, license, power, authority, frauchise, conces- 
gion, rights or privilege, which any govern- 
ment or authority or any corporation or other 
public body may be empowered to grant and to 
pay for, ald in and contribute towards carry- 
ing-the same into effect, and to appropriate any 
of the company's shares, bonds and assets to 
defray: the necessary costs, charges and ex- 


: rocure the company to 
nenses thereof ; (4) Te p ee ee nates 


fepreerat. this, company and, to Accept service 
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New York 


tee the performance of contracts by any such 
company, corporation, or by any other person 
7 persons with whom the company may have 
husiness relations; (s) To adopt such means of 
making known the products of the company as 
may seem expedient, and im particular by ad- 
vertising in the press, by circulars, by pur- 
chase and exhibition of works of art or interest, 
»y publication of books and periodicals and b 
granting prizes, rewards and donations; (t 
To sell, improve, manage, develop, excha 
lease, dispose of, turn to account or. sthorwios 
deal with all or any part of the property and 
rights of the company; (u) To do all or any of 
the above things as principals, agents, con- 
tractors or otherwise, and either alone or iz 
conjunction with others: (v) To do all suck 
other things as are incidental or conducive te 
the attainment of the above objects. The op- 
erations of the company to be carried on 
throughout the Dominion of Canada and else- 
where by the name of “S. Fremes & Company, © 
Limited,” with a capital stock of forty thous- 
and dollars, divided tuto 400 shares of one hun- 
dred dollars each, and the chief place of busi- 
ress of the said company to be at the City of 
ine naedrat te Prev nee of Saeeenes Dated at 

e office o e Secretary of State of Canada 
this 30th day of November, 1916, 


THOMAS MULVEY, 
Under-Secretary of State. 


SE 


TORONTO HOCKEY AND AMUSEMENT 
COMPANY, LIMITED, 


PUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Revised 

Statutes of Canada, 1906. known as “The Com- 
vanies Act,” letters patent have been issued 
under the Seal of the Secretary of State ef 
Canada, bearing date the llth day of Novem- 
her, 1916, incorporating FElizaheth Knox, 
Emma Pearle King. Mary Elizabeth Cherrier 
and Eva Levitt, stenographers, and Harry 
Gordon Keen. students-at-law, all of the City 
*f Toronto, in the Province of Ontario. for 
the following purposes, viz:—(a) To purchaee, 
take on lease. hire or otherwise acquire and 
hold lands or buildings or any interests there 
in for the purpose of athletic sports, recrea- 
tion. amusement and entertainment: (b>) Te 
erect buildings on such lands or any of them 
for the purpose of skating, curling, hockey er 
any other kind of athletic sport, amusement, 
recreation or entertainment: (c) To nse. eons 
vert, adapt and maintain all or any of snch 
lands, buildings and premises for the pur- 
poses aforesal| or any of them, with their 
usual and necessary adjuncts: (4) Te pre- 
mote, organize, manage, direct and conduet 
games, meets, exhibitions, matches, eompett- 
tions, shows and displays and to give and 
contribute towards prizes, cups and other re 
wards: (e) To apply for. purchase, hire, lease 
or otherwise acquire any franchise or permit 
to hold such games, meets. exhibitions, 
matches, competitions, shows and displays in 
public; (f) To sell or dispose of the under- 
taking of the company or any part thereof 
and to promote any company or companies 
for the purpose of acquiring all or any of the 
property and Habilities. of the company or for 
any other purpose and for snch considera- 
tion as the company ay think fit. and fn par- 
‘feular for shares, debentures and sécnrities 
of any other company having obfects altogether 
or in part similar to those of the company; 
{g) To carry on any other business (whether 
mannfacturing or otherwise) which may secm 
to the company capable of being conventer.tly 
carried on in connection with tte business er 
ealeulated directly or indirectly to enhance 
the valne of or render profitable any of the 
company’s property or rights: (h) To acquire 
or undertake the whole or any part of the 
business, property and liabilities of any per- 
son or company carrying on any husiness 
which the company is authorized to carrs on, 
or prsseased of proeers, avitable for the pu»- 
noves of the comnany: (1) To apply for, pur- 
ehase or otherwise aequire, any patents, 
Neenses, concessions and the Hke, conferrin 
any exclusive or non-exclusive. or limit 
right to use, or any secret or other informa- 
tian as to any invention or enterprise which 
may seem capable of hetng used for any of 
‘he purnoses of the company. or the aeqni- 
sition of which may seem calculated directly 
or indirectly to henefit the company. and to 
nee, exercise, develon or grant licenses tn re- 
enect of, or otherwise turn to account the 
vronerty. rights or information so acquired; 
(1) To enter tnto partnership cr inte any ar- 
rangement for sharing of profits. nnfon of In- 
tereata, co-operation, joint, adventure, rect. 
nrocal conceasion or otherwise, with any per- 
eon or company carrying on or engaged in or 
shont to earry on or ‘engage tn any business 
or treneaction which the company fs anth- 
orized to carry on or enenge In. or anv hnel- 
wess or transaction canahle of being condurt- 
ed ao as directly or indirectiy to benefit the 
reampany: and to lend meney to, guarantee 
the contracts of, or otherwise essist any anch 
nerean dr company. and to take: or otherwise 
seantre shares and securities of anv anch com- 
neny. and to sell, hold, re-isene, with or with- 
ant guarantee, or otherwise deal with the 
came: (k) To isene the stock, bond. dehen- 
tnres or other securities of the company in 
narment in whole or fm part of ‘anv of the 
foregoing: (1) To do all or any of the ahove 
things as princtnals, agents, contractors or 
otherwise, and efther alene or fn. contnanetion 
with others: (m) To do all such other things 
om are Incidental or ecanducive to the attain- | 
ment of the ahove obfecta The onerations 
the company te he carried on throughont the 
Paminion of Canada and elsewhere hy the - 
name of “Tarente Hockey and. Amusement | 
Company. Limited.” with a canital stork of 
ffty theneand dotars. divided “inte 2.000 © 
shares of one twenty-five ficlines each, and 
the chief place of bnueinece of the said: come 
pany to he at the City of Toronto, In the Pre- 
vince of Ontario. * ed 

Dated at the office of the Secretary of State. 
of Canada, this 15th dav of November, 1916, - 


Macdonell & Roland. 
2 Torante St, Toronfe, 
Solicitors for 





oh Leading Question— es 


“fave You Made Your Will? 


ie That is 2 very direct question and one that most people oa 
» do not want to answer. seine oe 
-. Bef make a will you must something 

*% questh. To.be asked, ‘‘Have you made your will?’’. reminds 
most peoplé that they have nothing to leave to support those 

-'qho are dependent on them and the question hurts. 

Just to see how many people do arabes ea red 

der Se See Se wits aera ee eee 

“In the United States 66 out of every 100 people that ~ 

die leave no estate whatever. Of the remaining 34 only 9 

leave more than $5,000, and the average of the balance of 25 | 

is a little less than $1, 300. He further states ee at the age ‘ 

100 rtly or wholly dependent Vis 

pen  iatines fiends or tae dakiie for Food, clothing, etc.” .* 


; Conditions in the United States and Canada are very - 
much alike. 


If you put on a life insurance policy you can sign, your ic 
will ag soon as the policy is issued. You will have 
to leave to those dependent on you that will keep thert from 
want. We have a policy that will exactly suit you, and if 
you put it on at once you will not feel disturbed when some- 
one asks, ‘“Have you made your will?*’ 

Local Offices All Over Canada. 


The London Life 


Insurance Company | 


London : Ontario : Canada 


ae 
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Protection — Savings —_ Investment. 


2. “g in L”—All the three features of savings, protection and investment ~~ 
: are vombined in Lew participating endowment policies issued by The 
fe of C a. 
eee eee oan would save little or nothing under any. other system 
have ceeieaaek. with the help of en endowment policy in securing “the 
a een ea other security is more safe than a Mutual Life endow-: 
ment policy, and as to profit these policies return from $120 to $210 for 
every hundred invested in them, in addition to the protection afforded. 
Protection.—In addition to the savings and investment features, the home 
of the policyholder is absolutely protec ted throughout the endowment 
term for the amount of the contract—which is therefore the best security 
a map can hold. ? 


THE MUTUAL LIFE ASSURANCE COMPANY. OF ena’ 


WATERLOO ONTARIO ‘ 


‘| met! 


' British Colonial Fire Insurance Company 
2 Place @’Armes,-Montreal - ; om 
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‘AGENTS WANTED IN UNREPRESENTED Distr © : 


' 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
‘ HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, .. $1;820,752.82 


A Canadian Company Investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


| oi 


PROGRESS OF LIFE. 


INSURANCE SHOWN 


BY PRESIDENT COX.’ 


SPS ST pecealntaittten 


Deliver Important Address| 


Before Life: Presidents in: 
: “New York. 


MORTALITY DUE TO WAR SMALL 
‘Many 


|. Which Have Been Conducive 
ho. Greater Efficiency. 


In,.an admirable address before the 
Association of Life Insurance Presidents 


in New York on Thursday, Herbert C. 
Cox, president of the,Canada Life Assur- 
ance Company, gave “his Amerwan audi- 
tors a comprehensive idea. of the re- 
sources, history and finaneial position, of 


the’ Dominjon. While not dealing speci- 


fically, with life i insurance, this important 


department of the business activity: of 
Canada was not overlooked, and ‘much 
valuable information on the theme with 
which Mr. Cox is probably best acquaint- 


ed was woven into his remarks. So in- 


teresting was much of his material along 
ynsurance lines that a resume of what 
he had to say im this connection will not 
be dut' of piace. 

Mr: Cox dealt particularly with pro- 
gress during the decade from 1905 to 


1915. Referring to the reform of insvr- 


ance methods, he. said? 
| Canada 1s subject to. two great, influences, 
that of Great Britain an@ that of the United 
States.. - Withdut:.going into the character’ of 
these .too .deeply, it may at once be admitted 
that thé’ greatest or most forceful influence 
upon life insurance in‘Canada twenty years ago 
came from the United States. 

. The best financial infhds were at work in the 
building up of United: States companies, and 
it is true that the formidabJe rivals to business 


? | in: Canégia had their springs of energy in New. 


York. Canagian .life insurance, endeavoring on 
the one hand to hold fast to British ideals, was 
swayed: on ‘the other ‘by the very agressive 
s of its competitors .from the. south. 
Gradually the Canadian companies awakened 


‘| to'a situation which required their utmost skill 
.| for solution... Unfortunately there had been and 


still continued a form. of competition among 
emselves which was harmful to the business, 
and while this strenuous rivalry between Cana- 
dian as well as American life inayrance. com- 
panies resulted in a great stimulus to, and 
large’ incteasé inthe’ business written, all 1 
think. are agreeti that.a large? measure of co- 
operation. would have been the wiser course. 
Insurance Investigation. 

' It fe the: good: fortune’ of ‘Canada—in some 
respects. we might..say..the doubtful fortune— 
to have répeated in Canada anything which has 

irsidérabié ‘vogtie Iin*the United States. Though 
not of thie doubtful -benefit, the Armstrong in- 


vestigation of life, insurance aroused great. in- 


terest) and very soon after Canada bad an in- 
vestigation’ all) her ‘own, with the result that 
the business..was cleared of some unfounded 
aspersions upon it, and .some admittedly in- 
juriéus: practices were removed. The outcome 
of this investigation was the Insurance Act of 

1910, under the provisions of which we are 
now working. 

‘As an -outcome-of better conditions in the 
field and in home offices, which were develop- 
ing in fact long before the insurance investiga- 
tion, our executives have had time to give more 
thought to plans for the betterment of policy 
contracts and the paying of dividends to policy- 
holMers. Contracts have been interpreted more 
liberally’ for *tany years, and claims have not 


heen contested on technical grounds. Larger 


The. subjects of taxation of life sin f 


surance companies and war-time~ mor- 
‘tality were. dealt with as follows: , 
One of the most 


"; Introduced Into the| 


| Buta During the Past Deca 


especially exempted from the tax on corpora- 
tions. It is the well-defined policy of the 
Canadian Government, a’ policy which hag. been 
adhered to by both political parties, that life 
insurance companies shall not be subject to a 
Federal tax, A fund is raised by assessment of 
the various companies. doing business in the 


Dominion only sufficient to support the De-- 
partment of Insurance, and this is the only 
contribution asked. Taxation’ exists ‘fn “the 
Provinces, to which the compgpies, bate made 
opposition, but the tax remains. 

Unjust imposts of this kind* provoke bitter- 
ness, .and it is my belief that the time will 
come when policyholders on both sides of the 
line will protest in no uncertain manner against 
the undue. taxation of the fands they have 


thriftily set aside against a day of adversity. 
During the last two years, the life insurance 
companies doing business in Canada were 
obliged to pay to the several provincial gov- 
ernments nearly one and a half million’ dollars, 
or 1.69 per cent. of the total premium income. 
The same form of imposition exists in ‘the 
United States, I believe in evem: greater pro- 
portion, as two per cent, is the bighest tax we 
are called upon to pay in Canada, whereas in 
some states the tax reaches as. high as five per 
cent. 

It bas been thought by some that as Canada 
is a part of the British Empire and therefore 
at war, the life insurance companies there may 
be subject to a greater risk, byt it should be 
remembered that the business done in Canada 


bas for many years been shared between: the 
Canadian, American and British companies and 
whatever may happen in Europé has an effect 
upon all life insurance interests on this side 
of the Atlantic. The effect upon Canadian 
companies has not been a matter of concern. 
as the actual war losses were only 13.3 per 
cent. of the expected on the total business ‘of 
the companies for the year 1915. 

The Canadian companies have as a whole 
experienced a particularly favorable: mortality 
apart from war claims, so that it may he said 
the lower mortality among the genéral body 
of policyholders has to a great extent offset the 
higher mortality among the enlisted. men, who 
are as a rule not heavily insured because of 
their comparative youthfulness; therefore, in 
so far as the Canadian companies are con- 
cerned, and this applies also to the American 
companies, the war claims during 1915” have 
had no disturbing effect upon. the mortaiity 
rate as a whole. These gross war claims am- 
ount to approximately .134 of one per cent. of 
the mean Canadian business in force, which is 
equivalent of about thirteen cents upon cach 
one thousand dollar policy, What the future 
holds in store for all the insurance companies 
by way of losses arising out of the waz no one 
at present can forecast, but it is quite safe to 
say ‘that no anxiety is felt by the life insur- 
ance companies on this continent. 


RECORD INSURANCE. 
Captain of Industry Insures’His Life 
for Nearly Two Millions. 

H. T. Dunn of Toledo, a vice-presis' 
dent of the Willys-Overland Company; 
and president of the Fisk Rubber Com 
pany, has taken out life insurance “for 
a little more than $1,750,000: 

Rodman Wanamaker, according to ré- 
port, carries’ more life insurance than 
this amount; John- Wanamaker is‘ sup- 
posed to carry as much, but Mr. Dinn 


nevertheless is one of the most’ heavily 
insured men in the world. ‘When it was 


THE UNION BANK OF AUSTRALIA, 


» Insurance) 
as OFFICE, TORONTO, ONT. 
- Besete over - # 4,000,000.00° © 
" Lesses since organiza 
tion over er $63,000,000.00 


w. BR. WB, p BROCK, President. | Ww. B 


Be) ete Fs 
WY Nad 


now closing has been one of steady 


advancement for the Great-West Life 


Assurance Company. 


The large Business written points to 
a wide appreciation of the two. main 
advantages of the: Great West Policies 
—the’ LOW RATES and the HIGH 


PROFYTS to Policyholders. The prac | 


tice of the Company in - placing first 
things first—in other words to: secure 


the best possible RESULTS for Policy| 


holders, is having its expected effect. 


«. Those needing. Insurarice will do: well 
to investigate the Policies of 


The .Great-West Life 


Assurance Company 
sin Dept. “G," ’ 
Head Office ©- ~ Winnipeg 


In uesting information, ask for a 1917 
ie Calendar—free on request. 


British America Assurance Co. 


ons Hail, Ocean Marine and 
iniend Marine insurance) 


o 8 TORONTO 


me 


BOARD OF DIRECTORS: W. R. Br 
President; W. B. Meikie, 


Manager; Rebert Bicker- 
dike, M.P.; John Aird, Alfred Cooper 
(London, Eas). _ Cc. Cox, D. B. Hanna, 
John Hoskin, K.C., LL.D., Z. A, Lash, 
K.C., w. B. Meikle, Geo. A, 

ugustus Myers, Lt.-Col. Fred- 
erie Nicholls, Col. Sir Henry Pellatt; 


E. BR. ous ; 
Assets, Over - $ 2,500,000.00 
lesen Fea Since Organi. 22 ” 
sation Over - - -  $39,000,000,00 


LTD. 
* Incorporated 1880 


AUTHORIZED. and ISSUED .........000. £5,000 000 
Paid-up Capital... toe <e 
Reserve Fund 


Total Capital and Reserve ............c0- £7,960,000 
dead Office: 71, COANHILL, LONDON. t.¢ 
DIRECT 


HENRY P. STURGIS, Esq, (Chairman). 


Arthur P, Blake, Wiliam &,  Mewbom, 
The Rt. Hon, he Bet a 


ter of Mines 81 
con.  §tateme 


“SITUATION NEEDS 


Sir Robert Borden to E 
: cuss the Question an 


' to. Preserve B. 
for Imperi 


: That steps will be ta 
-vincial government.of 1 
to secure the eo-operat 
eral government: im a 
those ores produce@in } 
and required »m ‘the 
munitions of war may’ 
reserve for the use of 
“removed from any pos 
mlien and enemy inte 
mounced. last week by P 


When addressing a dep 
mess’ men of Victoria 


-. ment assistance to 


‘iton and steel industry. 

Premier Brewster sta 
tention’ when Sir Rob 
British Columbia, te~#j 
tien,. and .he hopes son 
will be.arrived at. 

The  Premier’s anne 
made after some discus 
the possibility of the re 
Ladysmith smelter, the 
English concern, 

The possibility of ali 
such’ concerns as the 
was hinted at and Hon. 
Minister of Mines, mad 
statement that. he has re 
that such alien influen 
in the British Columbia’ 


| try. He was not preps 


ther than that but he ded 
make it a poingjto wateh § 
closely. .. até 

“Mr. Brewster* also ta 
same subject matter. § 
Mr. Sloan would need 
on the industry, ‘‘I 
Premier’ said, ‘‘the 
‘some large concerns in 
will show there is an in 
the best interests of th 
moment.the governmen 
“fluence is endeavoring 


- going to the British 


| moment we will 1 _step in, 


eo “APEX. 


> Arrangements Made f 


Development of th 


Officials of the Apex 
to. Toronto this week a 
tion of the property. 
posed to sink the main 


to’ 300 feet. Cross-cut 


from the latter level 
| frgm the West Dome 


cash values, even exceeding those contained in 
old policy forms, have been allowed, and free 
of paid-up policies have been issued for more 
_j{ than was guaranteed many years ago when the 
;j{ insurance was first taken out. The better tom- 
‘| panies now give to policyholders..the benefit of 
the doubt, whether the point be one of con- 


tract or’ one of those questions of justice and 
ey. which are always arising for decision 


nb apy. For instance, there was at 
' nk beat ning’ Be the decade a very strong tend- 


"a 4 R. Mills, 


arf > — os 
oo B. Hare 
Manager—SRTHUR. Cc. WILLIS a 
Assistant Manager-WILLIAM Je 
The: Bank has 41 Branches in VICTORIA, | 8 in 
way. SOUTH WALFS; fe in QUEBNSLARD 4 
SOUTH AUSTRALIA in WESTERN 


AUSTRALIA, 3 in TASMANIA, and 4 in NEW 


Chichester 
John Dennistoun, Esq. 
Guanes A rene Esq. 
Téstagptetdea 
sani, Esq. 


disclosed that Tom Shevlin, the former 
Yale coach, had been insured for $1,- 
000,000 not long before his.death,.the 
fact caused considerable comment, but 
Mr,-Dunn is insured for. almost twice 


this sum. 


Part of the insurance is made out in 
favor of the companies with which Mr. 
Dunn: is connected. The rest is income 
insurance -for his wife and daughter, 
paying them handsome annuities’ after 


his death, 
The Toledo man is 41 years old, and 


five physicians who examined him pro- 
nounced him an excellent ‘risk. The 
policies were issued by twelve com- 
panies, the largest risk assumed by any 


one company being in the neighborhood 


of $250,000. It took four solid days to 
put Mr. Dunn’ through the -physieal éx- 
amination and to attend to the mass-of 
detail incident upon issuing the~many 
policies. 


area 
I ae SS AMIS - 


Prosperous and Progressive. 


Up-to-date business methods, backed by an unbroken record. 
fair-dealing with its policyholders, have achieved for the Sun 9 ts of i on he to treat-as tapse® politiés Which could not 


eee 


PPO — fea ese ods 
ee a ee 


SOE: 


i teehnically “be Proven to be in force, but recently 
the automatic..nonforfeiture clause -has been 
‘| made to-apply ‘(when requested by the assured) 


to old policies, thus preventing their technical 


| lapse under terms of the old contract, and I 


believe that in most companies policies are 
ft generally considered in..force so long as a 


ok 4 margin’ of loan or cash yalue exists, 
Sun Life of Canada Polit SUN LIFE 


In tracing the Influences which have been at 
cies are. = and profitable COoMPAN OF NADA” 
Policies to buy. be 


Canada a phenomenal growth. 


' Suffalo Mines 
. ‘ Cham,-Ferland 


| Coniagas ........ 


ee SR Set tar 
ROYAL BANK | § e=: 
OF SCOTLAND | Tf 

Incorporated by nl Charter; 


Great Northern 
Hargreaves 
Paid-up jee - £2,000,000 - ‘a 
Rest and Undivided Profits £800,986 A 


~ More than 166,000 of its policies are now in force for assurances, 


totalling over $265,000,000—much the largest amount carried by any | 
Canadian life company. 


ne 


Seen 
a 


oie’ 


about ‘these improvements ip the conduct of the 
life iftsyrance business. in Canada, there can 


be no Question that organized co-operation be- 


‘i tween the head Offices of companies and agents 
‘bad much to do-with the abolition of wastefal 
penetions: . The’ Life’ Officers’ Association, 
‘| founde - 1894, “had objects somewhat similar 
‘} to the e Presidents’ Association, and one of 
; =i vette ee tare, “rx we the ——— = 
petitive re, © comparisons, an 
mutual’ abuse. St. Andrew Square, Edinburgh. 


The life insurance agtuts of Canada, serine : : | Vane w08, Gon, enemy aie Tat, 1 i, 
; cn ate themse}ves into the Life Underwrit-} . At..a conference held by the. Acting'|} 7 & : q 5 PORCUPLIES.- 
ers’ Association ‘of Canada in 1906, gave most Minister of Agriculture of. New Bruns-.|}. _ : 4 ‘ : Apex wachseee>e 


ie 


work during the past .ten. years. in bringing 
HzZAD OFFICE>MONTREAL 


= 
Peterson "Lak Seve 
Right of way 


There’s the Farmer . 


Poe center. and thrifty, yet withal And they most certainly read the adver- to the Life Officers’ Associa- re reeset re 


ese reforms, and also | Wick with the Secretary for Agrieulture,: 
initiated weethent ca provements of their own. | the superintendent of dairy and. lige coe seat 


ae and the superintendent of the Do- 
experimental farms, it was de-: ; 
snd oe ae penalties, byt even more Set ied to extend materially: the scope of |f trans se. mes seemeaeys 
od > pork rt ca agricultural education that the Govern- aaa we lutyre’ tie ; 
would not rebate, B seect: Sowne. a6n ment has been offering * Steger nane a} “oth : = ~ Poreepine Cro 
| : te. Sa oD the farmers-of the provinee.: lish: _ = 


the fact : Ottawa's. assessment ‘has just. “ . ek e OR > «tiie ves 
completed. It shows a decrease of $ Credit issusd—available BF 


t| 205,980 ovat lant. veer, Se tae ing ; 
es 19: 
ee 


a spender. A motor car, if he feels tisements with deep attention in 


towards pedigreed stock, good implements, “The FARMER’S 
MAGA Z@DIENE 


and a buyer of man-saving machines. 
with ready Half of Canada’s ulation is rural, 
thanks to better ieeeginrsageen rama 
Go after the farmer's trade cee 
read farm Own medium. te 


y good money for Pee ah @ paper N.B.—Obdjectionadle otustiing ant 
= want its help, direction and accepted. 


Then there’s his famil 


Both editorial end adver. 
tie‘ng columns ‘ere closely censored 
to keep them clean and decent. 


eeeermere 
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xplosion, Ocean Marine and 
and Marine Insurance) S 


FFICE, TORONTO, ONT, 
since organiza- 

- = + = $63,000,000.49 
ROCK, President. W,. 
Vice-President and General. 
), C. FOSTER, Secretary. 
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‘| mines, which have hel beak into the 
Apex territory. In. addition to sinking| - broad” va ie jae B Ret és 
the. shaft, diamond drilling has been| °Peeially on Monday and Tuesday, — 
contracted for. This was’ started early _when ‘transactions Lie near, the 
in the week. Before the mine ieee ice wae See Yes Bey: 
elosed down, the shaft was in good | On a nog oe | 
ditage taken giving: Tee. 12. to e whole; perbaps, théadeclings 
ni have béen slightly more numerous 
than the advances, At the same. time .-- 
‘the general ‘tore of the market eon: ~ 
tinues strong. The: firmness eho. 
which is now nearly up to the level 
attained back in the sprifig, has heen 
a contributing cause to strength in ~ 
the silver stocks, while the -pros-.<: |! 
perity of the gold-mineg has been a 
reason for interest im the goldstocks.. | 
There.are several new. stocks now 
attracting attention,’ evide the 
way in which, the gold and silver 
fields of New Ontario ‘are Béing de- 
veloped. es eee 


Comparing veutertily? is lose’ ‘with’ 
that of Friday « of last week, the dif,” 
ferences in quotations’ on mining ~*| 
shares are less pronounced than are 
those in most. other ‘stocks. © Hol- 
linger, for instance, which was _ 
quoted at 6.95°to 6.90 a week ago, |) 
closed yesterday at 6.65. to 6.55. 
Dome Mines’ receded only ‘from |) 
27 00 to 20.00. McIntyre was 1.84 to ~ |: 
1,82, precisely the same as. the pre- 
vious week. 

In the standard silver stocks the 
same result is noticeable, Nipissing 
was quoted, at 9.15 to 9.05 a week 
ago; yesterday it stood 9.00 to 8.50, 

a wery slight decline. Beayer was 
off from 46 to 44.. Other stocks only. 
showed moderate reactions. 


cee ALIEN - 
INFLUENCE IN 
B.C. MINING 


Premier Brewster and Minis- 
ter of Mines Sloan Make 
Statements, 


SITUATION NEEDS WATCHING 
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“Invest Your Money in Canada . 


Vv The Dominion Goverment urges that Canadian Secur- ~ 
; ities should be held by Canadian investors. Taxation 
is likely to bei imposed at. the next Session of Parliament | 
‘oa ian S«curities. You can be patriotic and, 
at the same time, obtain a certain 5 per cent. for your - 
»- money by investing your surplus funds in $ 


é * Standard Reliance Mortgage Corporation “” 
Debentures 


von This Cinndlais Security does not fluctuate in value. Ie 
: is payable at certain fixed periods. Meantime, it bears 
interest at 5 per cent, payable half yearly at your local 
,. . bank, in cash, on the “day it is due. 
** Canadian Government statistics show fhat never a dollar 
“thas been lost in Mortgage Corporation Debentures. 
These Debentuies are issued in denominations of $100 
“and upwards, for a petiod or to suit your 
_ convenience. 
“Write for our booklet entitled “Profits from Savin 
“Je ‘explains what these Debeniures are and why t ey 
are 80 es a security. Address Dept. 


STANDARD RELIANCE 


MORTGAGE CORPORATION 
eT MOM Mal eke aL Ria te (laenke 


Branches: Ayr, Brockville, Chat- 
ham, Elmira, New oe 
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MUMIA Adc eis, ee 


; _ NIPISSING. 
An Extra Dividend Likely to Be De-| 
' Glared This Month By the Directors. 

It is anticipated that the directors of | 
the Nipissing Mines Co., when they 
meet next week, will declare an extra 
dividend of 5 per cent. in addition to 
the regular quarterly dividend of like 
amount. In a report from Boston, it is 
stated that by the time these-payments 
have to’ be made in January, there will |: 
be cash “and. cash assets on hand, in- 
cluding -bullion, of a value of $2,300,- 
000. This will compare favorably with 
the standing, of. the company in October 
when there°was on hand the sum of 
$3,100,000, arid, will mark the strongest 
cash position ever ‘attained by the com-}: 
pany. A year ago cash resources were | 
below $1,500,000. Earnings this year 
will show ‘a substantial increase over 
1915 owing rather to the increased 
value of silver than to any larger pro- 
duetion. It is the aim of the manage- 
ment to maintain a steady silver yield, 
which under: normal conditions would 
permit of the maintenance of 20 per 
cent, dividends. 
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Sir Robert Borden to Be Asked to Dis- 
cuss the Question and Take Steps 
' to. Preserve B. ©. Ores 
for Imperial Uses. 


es 


LONDON & 
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That steps will be taken by the: pro- 
vincia] government.ef British Columbia, 
to secure the co-operation of the Fed- 
eral government ima plan. whereby 
those ores producedin British Columbia, 


and required»im the manufacture of 
munitions of war may’ be placed under 
reserve for the use of the Empire and 
removed from any possible control by 
alien and enemy interests was an- 
nounced last week by Premier Brewster 
when addressing a deputation of busi- 
ness’ men of Victoria who urged gov- 
ment assistance to inaugurate the 
iron and steel industry. 

Premier Brewster stated it is his in- 
tention when Sir Robert Borden is in 
British Columbia, to discuss this ques- 
tion, and he hopes some arrangement 
will be.arrived at. 

The Premier’s announcement was 
made after some discussion concerning 
the possibility of ‘the re-opening of the 
Ladysmith smelter, the property of an 
English concern, 

The possibility of alien influence in 
such concerns as the Tacoma Smelter 
was hinted at and Hon. William Sloan, 
Minister of Mines, made the emphatic 
statement that he has reason to believe 
that such alien influence to-day exists 
in the British Columbia mining. indus- 
try. He was not prepured to go fur- 
ther than that’but he declared he would 
make it a point;to watch such influence 
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J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA ~~ * 


MEMBERS OF THE CHICAGO BOARD OF TRADE,- NEW 
Youn COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD & 
STOCK AND MINING EXCHANGE, 


Wheat, ‘Grain, Provisions, Cotton, New York Stocks, Bonds, 
“Canadian Securities 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 
Private Wires. All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on a Request. 


ge Business written points to 
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» of the Geeat West Policies 

»W RATES and the HIGH 
to Policyholders. ‘The prac- 

he Company in placing first 7 
st—in other words to secure [I] 
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s having its expected effect. 


‘ PRETHEWEY. 
Dividend Declared on the Stock of the 


Company Rather Unexpected. 


Work on the property of the Trethe-|longed to Captain Foster, and should | | 
re: nore — — oscar last nh, Bera. bose used = he a = A. Z % 
une but already results have so | boa: @ case opened on Monday be- 
satisfactory as to admit of the declar-jfore Mr. Justice Kelly in the Revie 
ation of a dividend at the rate of 5 per Assizes at. the City Hall, Toronto. 
eent.° This will be paid on December 
22. The management states that an oil 
flotation plant is being installed, which 
will treat both mine ore and tailings 
from .the large dump. Development of} ' 
the Rochester, which is under the con-|_ 92 Tuesday next shareholders: of: the 
tro] of the Trethewey, is proceeding |Poreupine Vipond: Company’ will ‘meet 
steadily and some mill rock from its|i® . Toronto to, consider. a, plan. forthe} 

wore is ok being treated at the that of the North Thoieehe ics swith | | 
rethewey m OMPADY.f: | 
closely. 7 nea — It is understoad that the. capitalization | 

"Mr. Brewster* also touched on the “TOUGH-OAKS. of the’ new company, which. will . be. 
same subject matter. He stated that | Injunction Applied for to Restrain New formed for the purpose, will be’ $3,000,- 
Mr. Sloan would need a strong grip up- Board from Acting. 000, of which $1,125,000 will ‘be issued 

on the industry. ‘‘I  believe,’’ the; An. interesting ease involving the to each of the ‘companies and $750,000 
Premier said, ‘‘the ramifications of'control of the Tough-Oakes Golde Min- held in the treasury.» It is also-under- 
some large concerns in this provinee | ing Co., is at present.being heard. It that a plan for the underwriting 
will show there is an influence alien to, will be recalled that-at a meeting of of a large block of this. treasury. stock}, 
the best interests of the Empir». The’ shareholders Weldon, January. 26th last, haa been worked: out that:will plies the}: 
moment the government finds that in-| the’ then president, C. A. Foster: ruled companv in an ‘enviable financial pdsi- t 
fluence is endeavoring to prevent ores|that there were not enough shares tion... The basis of division: of the: OP dst 
going to the British governmenbthat represented: to make’ 4° quorum. | The |°O™P8"Y ’s stock will mean the issuance 
moment we will l_ step in,’’ meeting over-ruled the chair and a new of new. stock to Vipond, shareholders, 
ae boapd of directors was elected. The [*PF¢ for share, = «- | 
“AP EX. courts are now being asked to ‘issue an 
Arrangements Made for the Future jnjunction restraining’:the new board 
Development of the Property. |from carrying on the business. It is 
Officials of the Apex mine returned alleged by Foster amd the old board of 
to. Toronto this week after an inspec-| directors that the proxy supplied by 
tion of the property. It is now pro- Mr, Oakes, which was. for 50,000 shares, 
posed to sink the main shaft from 125 should have been for 5,000, and that of 
to’ 300 feet. Cross-cuts will be made Winnifred Robins for 24,000 shares | vanced to 75%; on, Tuesday to 76, and on 
from the latter level to cut the veins should -have been for 9,996. They | V°dnesday to 76%. Thursday mw a decline 


frgm the West Dome and Dome Lake allege that these: shares properly be- fed pees gpa & ms metal was up more 
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Shareholders to Meet. Next Week aot 
Consider Amalgamation." * ™ 


“THORNTON DAVIDSON & CO. 


Members Montreal Stcck Exchange 
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“STOCK ‘AND: BOND BROKERS BONDS FOR INVESTMENT | 


Orders Executed On All Markets 
Weekly Letter Maiied On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 
4y 3 e * - GE ae 


sh America Assurance Co. 


(Fire, Hail, Ocean Marine and 
inland Marine insurance) 


TORONTO 


OF DIRECTORS: W. R. Brock, 
t; W. B. Meikle; Vice-President 
eral Manager; Rebert Bicker- 
; John Aird, Alfred Cooper 
Eng.), HM. C. Cox, D. B. Hanna, 
skin, K.C,, LL.D., Z. A. Lash, 
D. W. B. Meikle, Geo, A. 
Augustus Myers, Lt.-Col. Fred- 
Col. Sir Henry FPellatt, 


Escape The Frost! 
In Victoria or Vancouver, B.C. 


Canada’s own Winter Resorts and spend your 
"Money at Home. 


Average Sunshine 5% Hours Daily 
Splendid roads for Motoring—Golf the Year round 
—Fishing, Hunting and Shooting. 

“Three Superb Trains Leave Toronto 
Each Week 


Get full particulars, through Tickets and Reserva- 
tions from nearest C.N.R. Agent, or write General 
Passenger Depts., Toronto, Ont.; Mostrenh, AQuebee, 
or Winnipeg, Man. 


Travel CanadianNorthernAllThe Way hai 


‘Menieipe Bond Sales for 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
7. list. of oreginal purchasers, price and income basis of ‘the 
nicipal, Bonds sold in 1915, showing purpose, amount, interest 
Yate and maturity of each issue. The names of the borrowing 
sis Counties, Cities, ete., are arranged alphabetically. 
PRICE $5.00 PER COPY 


THE BOND BUYER. 


: The Authority on Municipal Bonds 
f a WEST BROADWAY NEW YORK, N.Y. 
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04 BANK OF AUSTRALIA, LTD. | 


ished 1837. Incorporated 1880 


ED and ISSUED  ........e0+0. £6, 8,000,000 
Apital...£2,000,000 

d......£1,960,000 Together ...... 
Aability of Prcprietors 


hital and Reserve 


+ 71, CORNHILL, 
DIRECTORS. 


= R. Mewbur, 
The am. A. R. Mills, 


a C. Nesbitt, Esq. 
—" G. Parbury, 
ee ~Lear- 


sir ‘Weethy B. Perceval, 


ARTHUR C. ‘wa L on 
Manager—WILLIAM J. ESSAME. 

k has 41 Branches in VICTORIA, 38 

ITH WALBS, 19 in QUEENSLAND, 

H AUSTRALIA, 2 in WESTER) 
AA, 3 in TASMANIA, and 4 in NEW 

Drafts upon th 

the Head Office, 

Rank’s Agents throngheut the world, 
and Circular Travelling Credits issued 
throughont the world. Cable Transfers 

ale. Rills on the Australian States and 

f New Zealand are purchased or sent for 


\SELVER: METAL CONTINUES STRONG. 

Silver ‘metal was qnoted yesterday in New 
York at’ 76%. this being the highest price 
on the present movement. . Quotations hare. 
been strong all week, and except, for, a slight 
recession. on Thursday, the price has been |. 
steadily advancing. On Friday, week the. quo-4i: | 
tation was 75% cents. On Monday it ad- 


Par Rateof Last Dividend 
Value Div. Date. 


Capital 
Issued 


Range for 1915 


Week ending — 
High Low Dec, 


CUBALTS— 


Beaver Cons, . 
Buffalo Mines 
Cham,-Ferland ..... 
Coniagas 

, Crown Reserve 
Foster 
Gifford 
Great Northern 
Hargreaves 
Hudson Bay 


Apl. 29, 1916 
‘ssn July 2, 1914 
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wer 15, sae 
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Nov. 10, 1914 


SCOTLAND. 


orated by Royal Charter; 
1727. : 
p Capital - - £2,000,000- 
34 Undivided Profits £800,986 
Head Office ; 
Andrew Square, Edinburgh. 


F and Gen. Manager, Adam Tait. 


ecretary: A, K. Wright. 


Office, 3, Bisbopassin Ec. |. 


4. Depnistoun, Agent. 


king business..of every oat % 
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for Foreign. and” Colonial 


and other financial estele rs 
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Kerr Lake 

La Rose 

McKin:-Dar.-Say. .... 

Nipissing 

Ophir 

Peterson Lake . 

Right of Way 

Seneca-Superior 

Temiskaming 

Trethewey 

Wettlaufer 
PORCUPINES— 

BOGE was ss elastase «cs 

Dome Cons. 

Dome Extension 

Dome Lake ........... 

Dome Mines 

Foley-O'Brien -.... 

Hollinger. , 

Jupiter 


1,227.017 
4,000,000 
2,500,000 
3,000,000 
1,867, 786 
2,909 995 
oo 
$00,000 
1,409,200 
> "00,000 
2,000,000 
2,000,000 
__- 2,000,100 
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Porcupine Imperial . 
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Mar. 15, 1916 

‘Juty -20, 1916 © 
July 1, 1 

July 20, Mis 
-July -3, 1916 
June 15, 1916 
June 15, 1916 
July 22, 1916 
-July 15, 1914. 
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_ POSSIBILITIES OF PEACE 
MEAN UNSETTLEMENT 


Circular telling how we furnish statistics, news, advance 
_., information and opinion on corporations and their-securi-.. 
~ ties © sent free, Use coupon below. 
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We make a specialty of reinforced 
concrete 


buildings and all public 
baildings, office buildings, factories, 
warehouses, schools, ete. 
Some of our recent. contracts include: 
Williams Mfg. Co., Loyola College, 
Toilet Laundry, St. Lawrence Sugar 
Refinery, Belding Paul Corticelll, Bell 
Telephone, Canadiar Ingerscil-Rand, 
Canadian Cottons, Penmans Limited, 
International Mfg. Co. 
Oar operations have included work in 
Montreal, ‘Toronto, Ottaw Quebec, 
Halifax, St. John, Sherbrooke, Brant- 
ford, Cornwall, St. John’s, Gananoque, 


Experience in 
Investment 


Those who can least afford to lose 
their money frequently are those who 
have had the least ‘opportunity for 
acquiring the knowledge necessary to 
enable them to invest it safely. 
Their first consideration should be the 
safety of their investment: Trustees 
and Executors are hedged about by 
legal limitations in the investment of 
trust,funds. They are, however, ex- 
pressly authorized by law to invest 
these moneys in the Bonds of the Can- 
ada Permanent Mortgage Corporation. 
These Bonds are, therefore, a most sat- 
isfactory security for those who should 
invest only where their money will be 
absolutely safe. 
These Bonds are available for 
the smallest as well as the 
largest investments, ¢*% they are 
issued for. one hundred dollars 
and upwards. 


Canada Permanent 


Mortgage Corporation 


Pai “up Capital veaudaneecew 6,000,000 00 
test ve. Fund ...s.sese0++ 4,750,000.00 
Investments ..........+++++ 38,646,242.74 


Toronto Street, Toronto 
Established 1855 


PAINLESS HORSE-SHOE NAIL, 
. LIMITED. 

pusBric Notice is hereby given that un- 
der the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing dute the 17th day 
ef November, 1916, incorporating Wilson 
Rudd, of No. 88 New Oxford Street. London, 
‘W.C., in that part of the United Kingdom of 
Great Britain and Ireland called England. 
Journalist: Edward Taylor Thomlinson, of 
. 24 Holborn, London, E.C., in England 
aforesaid, secretary; Frederick Edward 
Pearce, of Fairstowe, Upper Crabtree Lane, 
Harpenden, Herefordshire, in England afore- 
said, merchant; James Edgar Coxon, ,of No. 
19 St. Phillips Road, Surbiton, County of 
Surrey, in England aforesaid, architect. and 
Harold Griffiths, of Dunelm, The Crescent. 
Borough of Croydon, in Engtand aforesaid. 
architect, for the following purposes, viz:— 
(a) To manufacture _horse-shoe nails and 
nails of every description, horse-shoes and 
screws and generally to carry on the busl- 
ness of manufacturing metal goods of every 
description; (b) To manufacture, purchase 
lease or otberwise acquire machinery and any 
and all apparatus necessary or useful in con- 
nection with the business of the company 
and to sell, lease or otherwise dispose of the 
same: (c) To carry on any other business 
(whether manufacturing or otherwise) which 
may seem to the company capable of being 
conveniently carried on in connection with 
its business or calculated directly or ind}- 
rectly to enhance the value of or render pro- 
fitalie any of the company’s property or 
rightr: (4) To apply for, purchase or other- 
wise acquire. any patents, trade-marks, trade- 
names, licenses. concesions and the like, con- 
ferring any exelusive or non-exclusive, or 
fimited right ‘to use, or any secret or other 
information as to any invention which may 
geem capable of being used for any of tue 
purposes of the company. or the acquisition 
of which may seem calculated directly or in- 
directly to benefit the company, and to use 
exercise. develop or grant licenses in respect 
of. or otherwise turn to account the pro- 
rty. rights or information so aequired; (e) 
© enter into partnership or into any ar- 
rangement for sharing of profits. union of in- 
terests, co-operation, joint. adventure, reci- 
procal concession or otherwise, with any per- 
son or company carrying on or engaged in or 
about to carry on or engage in any business 
or transaction which the company is author- 
ized to carry on or engage in, or any business 
or transaction ennahle of being conducted 
ao as directly or indirectly to benefit the com- 
pany: and to lend money to. guarantee the 
contracts of. or otherwise assist anv such 
person or company, and to take or otherwise 
acauire shares and securities of any such 
company, and to sell, hold. re-issue. with or 
_withont guorantee, or otherwise deal with 
the same; (f) To take, or otherwise acanire 
and held shares in any other company having 
obterts altogether or in nart ‘similar to thoee 
of the company or carrying on any business 
canable of being ecnducted so as directiv or 
indirectiy to henefit the company, notwith- 
standing the provisions of section 44 of the 
ea'd Act: (2) To promote any comnany or 
companies for the purpose of aconiring av 
or any of the property and Tishilities of the 
compny. or for any other nurnore, whieh 
mav xeem directly or indirectly caleulnted to 
benefit the comnany: (th) To sell or dispose 
of the undertakine of the eomnany or ant 
part thereof fcr eanch consideration as the 
eamnany Mav thin® fit. and tn perticular for 
ebares, dehentnres or secnrities of anv other 
eompany having obferts altogether or in part 
gimtar to those of the company: (1) To adont 
euch means of making known the oroduete of 
the company as mav seem exneitent, and in 
particnlar by advertising in the press. by cir- 
enlare. by purchase and evhihitton of works 
of art anf interest. by publicstion of hooke 
and perioficale and by granting prizes. re- 
wards end donations: (1) To do all anch 
ether thines ae are incidental or condurtve 
to the attainment of the above obierts. The 
onerations of the comneny to be earried on 
throvrebeout the Dorinion cf Canada and 
eleawhere hy the name of “Painless Horse- 
Shoe Natt. Timited.” with a canital stock of 
one bnndred and twenty thoneand pounds 
gterting. divided Into T9791 shares of one 
pornd each. end the chief niace of huatnees 
of the asi@ comnary to he et the City of To- 

Porte. tn the re af Ontario. 
Prated at the office of the retary of State 
Canada, : 


TORONTO'S NEY 
‘HOTEL WILL BE 
THE DEVONSHIRE 


Construction Will be Started 
in the Spring of 1917. © 


CAPITALIZED AT $4,500,000 


Bonds to be Issued on Mortgage Taken 
for Two Millions and Balance Raised 
by Sale of Preferred Stock. 


Arrangements for the eonstruction of 
Toronto’s new hotel, to be erected on 
the site of the Yonge Street Arcade, 
have now reached a point where it is 
possible for the promoters to make pub- 
lie some of their plans. The company, 
which is going to build the hotel, has 
been incorporated as the Anglo-Ameri- 
ean Hotel Company. In this company 


the United Hotels Company, which is in- 
terested in the operation of one of the 
largest chains of hotels in the world, in- 
eluding the Bancroft, Worcester, Mass. ; 
the Holyoke, Holyoke, Mass.; the Ten 
Eyck, Albany, N.Y.; the Robert Treat, 


; Newark, N.J.; the Tutwiler, Birming- 
{ ham, Ala,; the Lawrence, Erie, Pa., ete., 


and the new Royal Connaught, Hamil- 
ton, Ont., will have a financial interest. 

Toronto’s hotel will be called the De- 
vonshire. As now planned it will be 
fourteen stories high. Many new utili- 
ties, quite new to Canada, will be intro- 


duced. There will be six hundred guest 


rooms, handsome ball and banqueting 
rooms, and dining and grill rooms. In 
its management, operation and construe- 
tion, it will compare favorably with the 
Biltmore, New York, and the Biack- 
stone, Chicago. 
The ‘hotel company is capitalized at 
$4,500,000, divided into 20,000 shares of 
preferred stock and 25,000 shares of 
common stock, at $100 par value. The 
cost of the hotel, in the neighborhood of 
four million dollars, will be met by an 
issue of six pér cent. bonds, or by a 
mortgage to the extent of two million 
dollars and by the sale of preferred 
stock for the balance. Based on the ex- 
perience of the hotels operated under 
the direction of the United Hotels Com- 
pany in cities of about the size of To- 
ronto, it-is believed that the earnings of 
the company will be sufficient, after the 


payment of operating charges, taxes, de- 
preciation and interest on mortgage, to 
provide a sum sufficient to pay the divi- 
dends on the preferred stock and yield 
a return to the holders of the common 


stock.’ , 

It is reported to be the intention of 
the promoters to begin the demolition of 
the Yonge Street Arcade and the other 
buildings on the hotel site,in the spring. 
The hotel is to be ready for occupancy 


in 1918. 

Chief among those interested in the 
hotel is W. S. Dinnick, of the Standard 
Reliance Mortgage Corporation. The di- 
rectors of the company are: Sir William 
Mackenzie, Sir Henry Pellatt, E. F. B. 
Johnston, K.C.; G. P. Seholfield, H. C. 
Cox, Alfred Rogers, Fred D. Corey, and 
John McE. Bowman, president of the 
Biltmore, Manahattan and Commodore 
Hotel Companies, New York, who will 
give considerable personal attention to 


the Devonshire. 


RUSSIA AND IMPLEMENTS. 
Modern Equipment Needed to Make Up 
for Shortage of Labor. 


According to a report by the British 
Acting General -Consul at Odessa, the 


Russian Minister of Agriculture, when 
introducing his departmental estimates 
in the Duma recently, stated that the 
lack of labor was making itself severely 
felt, and that the use of implements and 
machinery for agricultural purposes in 
Russia would have to be greatly extend- 
ed. He referred to the faet that large 
orders would be placed in other coun- 
tries, and urged. the development of 
domestic facitities for the manufacture 


of the equipment required. The situa- 


tion is summarized as follows: 

Although there will evidently be an enorm- 
ous shortage of agricultural machinery in 
Rusia, it is thought that the prospects of 
large sales of British machinery are not very 
promising. Except in large threshing mach- 
inery; agricultural oil] engines, and fodder- 
preparing machines, the British type of ma- 
chinery is unsuited to Russian conditions. 
Russian manufacturers. with the assistance of 
the present subsidies and, probably, higher 
tariffs in the future, will be able rapidly to 
increase their output and satisfy the needs of 
the country to a very large extent, thus mak- 
ing it fairly independept of imported goods. 
Certain types of plows formerly imported are 
already manufactured in Rusia in large 
auantitfes, and at an exhibition of agricul- 
tural machinery held at Moscow last year, re- 
markable pregress was shown in the manu- 
facture of all types of harvesting machinery. 
Many large works in Russia now producing 
war materials can readily be adapted for the 
manufacture of such heavy machinery as 
steam threshers, tractors, and oll engines. - 


In connection with the high level of 
the sugar market, one of the big Cana- 
dian manufacturing concerns calls at- 
tention to the invisible loss in refining 
whieh affeets very. material'y the ques- 
tion of net profits. In refining raw sugar 
there is approximately 7 Jbs.. lost on 
every 100 Ibs. of raw. With the raw 
sugar market say 3 cents _per 100 Ibs. 
above normal prices, the ~ additional 
amount thus lost in refining is 21 cents 
per 100. For this reason the difference 
between the cost of raw sugar and the 
selling price of refined shou!d be consid- 
erably higher than in normal times to 
provide the same margin of profit. 


DOMINION TRUST MAY SELL 
THE VANCOUVER BUILDING 


Liquidator Now Negotiating With the 
City of Vancouver—Price Set at 
$315,000. 

Negotiations are now in progress be- 
tween the Dominion Trust liquidator and 
the Vancouver City Council, looking to 
the purchase by the latter of the Domin- 
ion Trust Building, at the corner of Ho- 
mer and Pender streets.’ The building 
would be used as a City Hall until such 
time as a modern building and civic 
centre scheme is compieted. The origi- 
nal figure shown on the records of the 
company was over $600,000. The inspee- 


tors of the liquidation have named the. 


‘owest sale figure at $350,000, but in 
dealing with the city authorities, Mr. 
Stewart has named a figure of $315,000 
for quick sale. The liquidator agrees to 
take the city’s debentures as payment 
at 5 per cent. interest, the term of years 


to he mutually agreed upon. The Coun-| 


cil will have a by-law prepared and sub- 
mit it for ratification at the fortheom- 
ing elections. 

Last week particulars were given of 
Hon. Chas. Dalton’s suit against the li- 


quidator for $85,000 sent the company 
for investment. Mr. Dalton has secured 
a judgment for some $30,000, which was 
put into a warehouse property in Van- 
couver. This particular phase of the 
case resolved itself into a fight between 
Mr. Dalton and certain Scottish inves- 
tors, who had been given covering certi- 
ficates in the same property. Mr. Dal- 
ton’s judgment gives him first claim on 
the property; thereby undoubtedly re- 
ducing the principal of the oversea’s in- 
vestors. 


THE INTERCOLONIAL AND ITS 


Continued from page 11. 


Again we find where shipments are purely 
local the two: railways ask the same per mile: 
where rates are competitive they ask the same 
for the service and again the Intercolonial per 
mile revenue suffers. From St. John to Mont- 
feal, at 54c per 100 pounds, it receives for first- 
class freight an average of only 1.46¢ per mile, 
whereas the Canadian Pacific, also at S4c a hun- 
dred, receives 2.24c per ton mile. 

It is in commodity rates that the variations 
of traffic conditiqns enter most seriously to 
impede comparisons upon equal ground: it may 
be significant, however, that on bituminous and 
anthracite coal, by far the largest factor in the 
Tntercolonia!l freight tonnage, both roads quote 
exactly alike at the following rates per id 
pounds: 

100 


6.0 


10 25 50 7% 
25 35 45 6.5 


Other Government Lines. 

In great measure, therefore, the Intercoloni- 
al’s low average revenue per traffic unit mile, 
so vital a factor in its failure, must_be attribut- 
ed first to running around Robin Hood’s barn 
to get anywhere, and second, to the greater 
proportion of low grade traffic; and not to any 
nolicy of deliberate general rate concessions. 
This is strengthened by the averages of other 
private and Government railways in Canada, 
where volition has freer play: 


Average revenue per 
Pass. mile Ton mile 
Cents Cents 
2.021 751 
1.824 616 
2.071 i; 
1.753 
1.822 
2.412 


All railways 
Intercolonial 
Canadian Pacific .. .. .. 
Grand Trunk 
Prince Edward Island ... 
National Transcontinental. 
New Bruns, Coal & Ry.... 2.680 
Temisk, & North. Ontario . 2.339 


The.Grand Trunk’s average per passenger. mile 
is .lower than the Intercolonial’s,— But far 
above either of the great privaté lines and (ex- 
cepting the Prince Edward Island’s passenger 
average) far above the freight or passenger 
averages for the entire country are those of the 
last four named, all Government owned and 
operated. Yet all, save only the Temiskaming 
& Northern Ontario, failed in 1915 to make bare 
operating expenses. The one exception con- 
4sumed for operating expenses over $95 out of 
every $100 received that year. They-are all 
failures despite freedom ftom the handicap of 
“low rates” advanced by Mr. Payne for the 
Intercolonial. * 


The American Bureau of Fisheries of 
the Department of Commerce has taken 
up the possible value of shark skins in 
making various kinds of leather. Such 
skins have for many years had a limited 
demand as coverings for minor articles 
or ornament and utility, but their use as 
‘eather has been very restrieted. An ae- 
ceptable leather has been prepared from 
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ULTIPLYING users of your product, In Canada, the one conspicuous 
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financial reference work ever pu 


7,970 pages of text on American corporations. The revised and 


enlarged bond descriptions, the 


tures set up a new standard of quality in works of this kind. 


Orders are now being taken for 1917 
unchanged at $25 for the 3 volumes. 


Send for circular—or better still, mail your order now. 
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MODERN’ BUSINESS DEMANDS | 


STEEL EQUIPMENT 


Why buy 


Furniture? — 


STEEL does not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. 

STEEL is modern—Wood old-fashioned.. 


Therefore, Buy Steel 


Cuts out the fire risk, saves space, reduces expense. 


THE STEEL EQUIPMENT COMPANY, LIMITED 


UNION BANK BUILDING . 


Factery at Pembroke 
Ask for our thirty-two page catalogue. 
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novelty showing the interchangeable feature which enables us to say “We 
make the Desk you need, no matter what your business may be.” 
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General Offices: - 
Office Appliance Factory: . 


The factor of multiplication is advertising. 


Nothing else can get you new users in the 
shortest possible time at lowest cost. 


Use magazines 
effects. 
Use them for Economy’s sake. 
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shark skins in several foreign countries. 
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St. John 
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Westmount 
Maisonneuve 
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Brantford 
Chatham 
Fort William 
Galt 


Hamilton 
Kitchener 
Kingston 
London 
North Bay 
Ottawa 
Port Arthur 
St. Catharines 
St. Thomas 
Stratford 
Sudbury 
Toronto 
Welland 
Windsor 
Woodstock 
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Published by a 
MacLean Publishing Co., Lim Total 20 West. cities.s 
Grand total 49 cities. 
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MORTGAGES 


BUILDING PERMITS 
STILL ON UPGRADE 


IN THE DOMINION 


November Total Greater Than 
That of November, 1915, 
by $700,000. 


BIG GAIN FOR THE YEAR 


Building in Western Cities Considerably 
Less Than in October, But in East- 
ern Cities More Construction 
is Being Undertaken. 


Reports received by the FINANCIAL 
POST from 29 eastern cities and 20 
western cities show that the value of 
building permits issued during the 
month of November amounted to $4,- 
048,829, or an average of $82,629 per 
city. As the October average was $87,- 
763, it appears that new building is not 
being carried on in quite the volume of 
the previous month, This is a natural 
development. The approach of winter 
may always be expected to have its in- 
fluence on building operations. 

While, however, there has been a gross 
decline for all Canadian cities, it is in 
the western cities that this condition 
exists rather than in the eastern cities. 
For September, 17 western cities re- 
ported gross permits of $1,023,005; for 
October, a like number reported a total 
of $872,225; for November a larger num- 
ber of cities, viz., 20, showed permits 
issued. of only $462,929. That is to say, 
there has been a steady falling off in 
new building in Western Canada dur- 
ing the autumn months. 

Compare this with Eastern Canada. 
Here, in September, 29 cities reported 
permits -of $2,378,650; in October, 28 
cities gave their permits as $3,077,331, 
and in November,:29 cities show a total 
of $3,585,900. A steady increase is thus 
indicated by these figures. While sub- 
stantial, however, it has not been suffi- 
cient to offset the western decline and 
the net result is a decrease for the whole 
country. 

It is gratifying to observe that build- 
ing operations continue to show gains 
over the corresponding period: of *1916. 
For November, as indicated in the ac- 
companying table, the gain amounts to 
$700,061. Of this slightly more than 50 
per cent. is contributed by eastern cities. 
In October, the gain was considerably 
larger, totalling nearly a million and a 
half dollars, but as this resulted from 
special operations in one city only, it is 
safe to say that the improvement over 


1915 is continuing at a very even rate. 
For the eleven months, the increase is 


now nearly five million dollars, or ap- |. 


proximately 20 per cent. 


The largest gain for the month is re- | 


ported by the city of Quebec. Here per- 
mits of $783,875 were issued, these be- 
ing $434,600 in excess of November, 
1915. Montreal comes second with a 
gain of $429,785. Winnipeg takes third 


place with an increase of $150,550, and. 


Toronto is a elose fourth with $148,631. 
In the total of permits, however, Toron- 
to takes first place, its figures aggregat- 
ing $948,026. 

The largest decrease is shown by 
Maisonneuve, where a loss of $445,950 
is recorded. Fort William, with permits 
of only $4,225, is behind 1915 by $300,- 
215. Other eities, where declines have 
oceurred, do not show any very serious 
fatling off, there being more places with 
increases than decreases. 


TORONTO. 
Biggest Building Permit in History of 
City Issued Last Week. 

The permit for Toronto’s new Union 
Station, involving $2,800,000, was issued 
last Saturday. This is the largest per- 
mit ever issued by the City Architect. 
At that, it does not cover the entire cost 
of the building, but only the main build- 
ing and the east wing. The total cost 
will run. to $3,400,000. 

In a report this week to the Property 
Committee of the City Council, City Ar- 
chiteet Pearse showed that permits for 
factories to the value of $2,000,000, had 
been taken out this year. This compares 
with $331,497 last year. The value of 
dwellings will be about the same as in 
1915, when -they totalled $2,102,530. Al- 
together, the total of permits will reach 
nearly ten mi!lion dollars, or four mil- 
lion dollars more than last year. 


THE INTERNATIONAL NICKEL COM- 
PANY OF CANADA, LIMITED. 
PUBLIC Notice is hereby given that under 

the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secreta 
of State of Canada, bearing date the 25t 
day of July, 1916, incorporating Britton’ 
Osler, barrister ; William Alfred James Case, 
solicitor; George Charles Loveys, account- 
ant; William Morley Smith, and Charles 
Lawford Valens, students-at-law, all of the 
City of Toronto, in the Province of On- 
tario, for the following purposes, Z:i— 
(a) To produce, manufacture, purchase, ac- 
quire, refine, smelt, store, distribute, sell, 
dispose of and deal in nickel, copper, 
iron, steel, manganese, cobalt, coal, 
coke, platinum, palladium, sodium, 
metals, minerals and mineral substances, 
lumber and other materials, and all 
or any articles consisting or partly 
consisting of the above and all or any 
products thereof; (b) To acquire, own, lease, 
occupy, use, develop, trade in, deal in and 
contract with reference to lands or interests 
in land, mines, quarries, wells, leases, priv- 
ileges, licenses, concessions and rights of all 
kinds, covering, relating to or containing or 
believed to cover, relate to or contain nickel, 
copper, iron, manganese, coal, petroleum, 
patural gas, oil, salt, chemicals, metals, 
minerals, stone or other ores or mineral 
substances of any kind; (c) To search for 


known as 


BUILDING PERMITS for MONTH of NOVEMBER 


EASTERN CITIES. , 


Nov., Nov., 


MARITIMES— 1915. 
Halifax 
St. John 
Sydney 

QUEBEC— 


40,250 — 
15,850 + 


71,810 — 
435,745 + 
349,275 + 
24,750 + 
461,500 — 

42,500 — 


783,875 
35,200 
15,550 
18,350 


Westmount 
Maisonneuve 
Outremont 
ONTARIO— 
Brantford 
Chatham 
Fort William 4,225 
Galt 22,700 
Guelph Sse Nil 
Hamilton --. 183,420 
Kitchener 7,710 
Kingston 10,053 
London 64,850 
North Bay 
Ottawa 
Port Arthur 
St. Catharines 
St. Thomas 
Stratford 
Sudbury 
Toronto 
Wolland 
Windsor 
Woodstock 


9,945 
17,600 


12,635 — 
17,200 + 
$04,440 — 
160 + 
5,920 — 
93,165. + 
15,915 — 
19,770 — 
75,470 — 
1,900 — 
162,125 — 
720 + 
45,996 + 
7,050 + 
6,561 — 
2,500 + 
799,395 + 
32,464 — 


150,575 
3,454 
7,470 

10,890 
6,485 
18,375 
948,026 
15,237 
170,050 
4,672 — 


Total 20 East. cities. .$3,585,900 


Change. 
90,250 + $ 9,235 $ 1,174,509 
462,350 


81,950 + 


$3,221,938 + $363,962 


11 mos.,* 
1915. 

$ 936,857 

323,400 

195,622 


11 mos., : 

1916. Change. 
+ $ 207,652 
+ 138,950 
75,617 


109,951 - 
435,807 
339,042~ 
53,465 
450,4€0 
35,958 


25,250 
5,850 


42,495 
429,785 
434,600 

10,450 
445,950 

24,150 


119,905 


287,532 
5,005,464 
2,824,088 

535,640 

194,340 

409,188. 


397,483 
6,441,271 
2,405,046 

589,106 

644,500 

273,230 


2,690 276,943 
400 2,799 
300,215 399,025 
22,540 237,795 
5,920 111,472 
90,255 2,214,881 
8,205 311,012 
9,717 181,451 
10,620 907,420 
1,700 15,870 
11,550 1,469,275 
2,734 —-1,558,823 
11,474 582,570 
3,840 141,1€5 
76 190,504 
15,875 13,700 
148.631 6,452,822 
17,227 191,362 
§8,100 1,420.930 


224,085 
198,389 
638,930 
140,149 
212,787 
1,537,033 
329,904 
203,460 
1,183.360 
115,228 
1,553,665 
§2.349 
395,551 
129,739 
205,480 
101.565 
5,955,026 
171,597 
518,265 


52,858 
94,410 
239,905 
97,646 
101,315 
677,848 
18,S91 
22,008 
275,940 
99,358 
84,390 
1,476,274 
187,019 
11,42 
14,976 
62,135 
497,797 
19,765 
902,665 
1,888 


$2,867,473 


Peete] eee bd itiee sete +) 0 4Fl 


$28,351,982 


+ 


WESTERN CITIES, 


MANITOBA— 

Brandon ; § 
St. Boniface 

Winnipeg 
ALBERTA— 

Lethbridge 

Calgary 

Edmontou 

Red Deer 

Medicine Hat ea 
BRITISH COLTUMBIA— 
Kamloops 

‘New Westminster .... 
Oak Bay 

Vancouver 

Victoria 


700 + 
42,850 + 


3,410 — 
19,000 + 
1,500 + 

125 — 
5,000 + 


Nil + 
4,820 — 
350 + 
13,800 + 
10,950 — 
85 — 
400 + 
7,140 — 
3,000 — 


Point Grey . 
Prince Rupert 
SASKATCHEWAN— 
Moose Jaw 

Yorkton 
Weyburn 


9,050 — 
125 — 
1,000 + 


Tota! 20 West. cities.$ 462,929 $ 126,830 + $336,099 
Grand total 49 cities $4,048,829 $3,845,768 + $700,061 


2.625 +$ 12,375 $ 243248 $ 34955 


~ 


$ 208,203 
75,268 
€57,900 


22,047 
509,300 
81,325 
13.8€5 
342,900 


15,250 
150,550 


1,403 


135,392 
2,478,400 


210.660 
1,820,500 


57,180 
145.000 
274,875 


79,227 
19,400 654,300 
32,800 193,540 

125 29,150 
27,000 . 403,690 


200 7,700 
O5 83,607 
2,200 25,310 
86,895 2,126,324 
2,875 90,375 
430 14,051 
1,100 17,805 
5.180 66.005 
3,000 27,250 


3.000 } 318,220 

123 40,475 
582 87.7 
& 7,072,042 


$35,291,496 


++) 4+ +1 + 


60,790 
3,820 
188 


4,760 
560,425 
136,675 

42,494 
11,125 


Lieb leer 


+ + +/+ 


_ ducts of the company; (g) 
accoun 
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minerals 


wing, sal- 

vage plant or any interest in any of the 
same; (f) To manufecture and deal in ap- 
pliances, implements, machinery, appara 
goods azd supplies in any way conn 
with or incidental te the operations of the 
company. or to the use of any of the 

te, tu te eae 
age, operate, rn » ade- 
velop and improve the 
company, whether 
timber or otherwise; (h) 
contract with reference to timber lands, 
timber. licenses and timber Ls ye and to 
“cut, render merchantable, handle, manufac- 
ture, deal in and contract with reference to 
timber and lumber of all kinds and all pro- 
ducts thereof; (i) To acquire, lease, con- 
struct, improve, own, use and operate works 
for the evelopment of wer, light and 
heat, whether steam, el ¢ or hydraulic, 
and to use, purchase, sell, corer: 1 
otherwise deal in or contract with reference 
to power, light and heat, subject always to 
all local laws or regulations in, that behalf; 
(j) To acquire, lease, construct, improve 
own, use and operate irrigation works and 
works for the supply of water for other pur- 
poses, and to use, purchase, sell, supply, 
lease or otherwise deal in or contract with 
reference to water for irrigation or other 
purposes, subject always to all local laws or 
regulations in that behalf; (k) To manv- 
facture or trade in property and goods of all 
kinds ; to acquire, lease, construct, improve 
maintain, own, use, operate, sell. let an 
deal in dwelling houses, lodging houses and 
‘hotels ; to operate ranches or farms for live 
stock or agriculture, to breed, raise, keep, 
render marketable and deal in horses, cattle 
and live stock of all kinds and to produce 
and deal in all products thereof and all agri- 
cultural products; (1) To operate construc- 
tion or building plants and to take and 
earrv out contracts for buildings or for 
construction work of any kind; (m) To un- 
dertake, carry on and execute transactions 
as financial or commercial brokers or agents 
and to act as gereral commercial agents, 
commission men and manufacturing agents; 
(n) Notwithstanding the provisions of sec- 
tion. 44 of The Comnanies Act, to subscribe 
for. purchase, assume liabilitv under. ac- 
auire, hold. sell, exchange, disnose of or 
otherwise deal in or contract with reference 
to bonds, debentures, stocks or other securi- 
ties or obligations. or any estate or interest 
therein; and to apnly or to accept, in whole 
or in part. as consideration for, satisfaction 
of or security for any contract, in@ebtedness 
or obligation to or of the companv. prop- 
erty, obligations, shares and securities of 
anv kind, at such valuation and uvon such 
terms as may be ag! unon: (0) To ac- 
avire, dispose of or otherwise deal in nron- 
erties, businesses or undertakings of all 
kinds: (mn) To furnish aid to any business 
or undertaking similar in whole or in nart to 
t*at of the combanv with which the com- 
nenv may have business relations, by way 
of loans, bonus. endorsement, agreement, 
guarantee, maragement or other service, and 


_ to manage, sunervise ard control the same in 


whole or in nart and to act as agent or 
attorney for the same; (a) To carry on anv: 
other business which may seem canable of 
being conventently or advantageously carried 
on in connection with the business of the 
company or calculated directly or indirectly 
to enbance the value of. to facilitate the 
realization of or to render more profitable 
anv of the comnany’s business, pronerties or 
rights: (r) To inveet the monevs of the 
comnany not immediately recutred in such 
inveetmante as may from time to time he 
determined: (s) To ‘co-onerate in, aid in, 
subscribe towards or subsidize any proceed- 


‘ing or undertaking which may seem calcu- 
lated directly or indirectly to benefit the, 


company; (t) To acquire or undertake the 
whole or any part of the business, property 
and liabilities of any person, partnership, 
association or company having objects alto- 
gether or in part similar to the co ny or 
carrying on any business which the company 
is authorized to carry on, or possessed of 
property which may seem suitable or de- 
sirable for the purposes of the company ; 
(u) To apply for, purchase or otherwise ac- 
qujre and to protect, prolong and renew 
pace patent rights, trade-marks, formu- 
ae, licenses, protections, concessions and 
the like, conferring or relati: to any ex- 
clusive or non-exclusive or limited rigat to 
use, or any secret or other information as to 
any invention which may seem capable of 
being used for any of the purposes of the 
company, or the acquisition of which may 
seem calculated directly or indirectly to 
benefit the compauy, aud to use, exercise, 
improve, develop or grant licenses in respect 
of or Otuerwise turu to accuunt tae prop- 
erty, rigats or inturmation acquired; (v) 
‘Lo enter into partuersnip or intu any agree- 
ment tur suariug of prulits, or eapeuse, 
Uuion vf interests, Co-operation, jolut ad- 
veuture, Feciprocal Coucessluyus oF OLuerwise, 
Wate why peedua, pascuceduay, abBUcaaticn of 
Cumpuny Currylug vl oF Cuguged 1p or about 
lo carcy uu OF cuguge in, uuy busiuess or 
Tftopacuuu Walt tuc Company Is duiuorieed 
tv Cesey Vi Uf Caopege iu VS Buy vUusuces Of 
Wensacued WHICH may see Cupubie OL Leng 
Cyusuucecu BU BS Gasecliy UF iuuirectiy Llu 
Deseit Lue Colupany; aud to leud muuey ty, 
Bubseutee luce Cumiraces ul, OF “Oluerwise 
Bpdist Mwy SUCH Persul, PUrLuersuip, assucia- 
tau Uf Culpuuy, Buu Lu Luse oF oluerwise 


“ mcyusre suaces auu securilics Of Muy suca 


Per tuctsusp, Assucmlive UF CUllpauy, Aud tO 
Bei, wu, CE-issUue Wild OF Wiltuvlls ‘Byucau- 
tee, OF vLuerwine Geel WILA tue sauce, (Ww) 
du tase uf vluerWise acyuire aud Build suares 
44 Boy PUliuelsulp uF BLUCK Of suares 10 
Buy BssuCmtivN UF CUllpiuy DaVing vUjects 
Beeveceued Ul ds POF Sausiar Ly Cuvee vs Lud 
Culupauy OF Carrying 04 Buy business waican 
iusy stcil Cupuuuie “i Uelng COMUUCECd BO as 
UsseCuy UF suuscecuy iv veuceL Lue cUuui- 
pay; (4) Lo apply tor, promute aud obtain 
ifvus Cue Muiliuse vl Cauaua, oF auy Oluer 
BuLuority, Wuetuer umn, stuvincal, 
Adpetins, Comune UF luvagu, dud iuciugiug 
SUbULUOECE Bu MUUICiyes AULUULLiCs, auy 
BeBeUce, viUiusuce, vlUuct, Feyuimlivu uf UluEr 
aulourizalion OF euacimeul WHICu may seem 
Geuravie to tue Cumpauy or calculated di- 
rectly or indirectly to benefit the company; 
(y) Lo enter iuto any arrangement wits auy 
governments or autborities, supreme, pro- 
VINCI, CIVIC, MIUUAspus, socal Ur viueL Wage, 


tue company may 
and to carr. 
the terms 
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ties of the com- 

which may 

or indirectly to 
acquire, pur- | 


DB, use, tain, one manage, carry 
out and contro) plant, equipment, machin- 
ery, supplies, ‘buildings, wo: ships, ware- 
houses, manufactories, pumps, tanks, pipe 
linés, smelters, refineries, roads, ways, 
canals, bridges, electric works, electric 

lant, hydraulic works, hydraulic plant, 
b docks; wharves, piers, 
gas works, cables, waterworks; reser- 
voirs, ‘ aqueducts, flumes, ditches and 
all such other structures, works, con- 
veniences and appliances, as may seem 
calculated directly or indirectly to advance 
the company’s interests, and to contribute 
to, subsidize or otherwise assist or take part 
in the acquisition, purchase, leasing, hiring, 
construction, improvement, ownership, use, 
maintenance, operation, management, carry- 
ing out or control thereof; (cc) Where such 
course is required for the purposes of the 
ee or may seem calculated directly or 
indirectly to advance the company's inter- 
ests, to acquire, purchase, take on lease, 
hire, construct, improve. own, use, main- 
tain, operate, manage, carry out and con- 
trol, but only upon lands owned or con- 
trolled by the compeey, or over which the 
company may have a right or license to that 
effect, such road, ways, bridges, lines of 
rail, spurs, sidings, tracks, rolling stock 
ca , wires, motors, locomotives, electrica 
plant and all such other structures, works, 
conveniences and appliances as may be re- 
quired for the purpose of maintaining com- 
munication by telegraph or telephone or of 
effecting the transport of goods or passen- 
gers, and to contribute to, subsidize or 
otherwise assist or take part in the acquisi- 
tion, purchase, leasing, hiring, construction, 
improvement, ownership, use, maintenance, 
operation, maeepret., carrying - out or 
control thereof; (dd) To draw, make, ac- 
cept, endorse, execute and issue promissory 
notes, bills of exchange, bills of lading, war- 
rants and other negotiable ort transferable 
instruments; (ee) To sel? or dispose of the 
property or undertaking vf the company, or 
any part thereof, for such consideration as 
the company may think fit, and in particu- 


lar, and notwithstanding the provisions of 
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. y rs, by purchase Z 
tion pf works of art or interest, by publica- 
tion of books and periodicals and by grant- 
ing prizes, rewards and donations; (gg) To 
seil, exchange, lease, of, turn to ac- 
count or oaerwise Wito or contract 
with reference to all or any part of the 
property and rights of the company; (hh) 
To consolidate or amalgamate with any 
other company having objects similar in 
whole or in part to taose of the com ; 
(ii) To procure the company to be 
tered, licensed or otherwise recognized in 
any foreign country and to designate and 
appoint persons therein as attorneys or rep- 
resentatives of the company with full power 
to represent the company in. all matters 
according to the law of such foreign 
try, and to accept service for and on bebailf 
of the company of any process or suit; (jj) 
To pay out of the funds of tne company all 
or any of the expenses of or incidental to 
the formation and organization thereof, and 
to employ, contract with and provide for the 
remuneration of orokers, commission 
and underwriters upon any issue of shares, 
bonds, Gevencures, ueveniule BLOLK CF Ver 
securities of the company; (kk) To distrib- 
ute or divide assets of the company in specie 
amongst the shareholders; (Ul) To do all or 
any of the above things as principals, agents, 
contractors, or otherwise, and either alone 
or in conjtinction with others, and to do all 
such things as may seem directly or indi- 
rectly to be incidental to or conducive to or 
convenient or proper for the accomplish- 
ment of the purposes or the attainment of 
the objects of the company, or any of the 
or expedient for the protection or benefit 
the company; (mm) No power granted. in 
any paragraph hereof shall be limited or re- 
stricted by reference to or inference from 
the terms of any other paragraph hereof. 
The operations of the company to be carried 
on throughout the Dominion of Canada and 
elsewhere by the name of “The Interna- 
tional Nickel Company of Canada, Limited,” 
with a capital stock of five million dollars, 
divided into 50,000 shares of one hundred 
dollars each, and the chief place of business 
of the said company to be at the City of 
Toronto, in the Province of Ontario. Dated 
at the office of the Secretary of State of 
Canada, this 27th day of July, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 
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OME cigarettes taste fine when: they’re just 
lighted—but by the time they’re smoked 


half-way through, they begin to 


| goodness. They go flat. 


lose their 


NOT SO WITH MURADS 


last down to the very end. 


As one enthusiastic MURAD smoker said: 


-““4 MURAD is perfection 
when you light it, and it 


gets bette 


r as you smoke it.” ‘ 


Every MURAD amoker knows how true this is. 


Everywhere - Why? 


FINEST 
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CORPORATION BONDS 


BOUGHT, SOLD 
and APPRAISED 


Correspondence Invited. 


| campb:ll, Thompson & 60. 


‘Canada 


me 


Saskatchewan 
Sterlings 
ws 
Due Jan., 1919° 


68 
Buy or Sell. 


W. Sturgis Macomber ~ 


The Canadian Securities Specialist <> 
Wall Street New York City> 


We Offer: 
$70,000 


Debentures of Ontario 


imens 


Assessment ~~ - 
Net.Debt | oS 
be Tile, 7,000 


To Yield 55% % 


$4,428,055 
315,970 


For farthe s particulars write: 


- 6. H. BURGESS & CO. 


Traders Bank 
Building 


TORONTO 
Canada 


Unlisted Stocks 


BOUGHT, SOLD and QUOTED 


Orders Executed 
on all Exchanges 


‘STOCKS — BONDS 
A. J. Pattison, Jr. & Co. 


56-58 KING STREET WEST, TORONTO 


W.F. Morgan Dean & Co. 
INVESTMENT BANKERS 
Enquiries Solicited 


Bank of Hamilton Building 
= HAMILTON, ONT. 


ERICKSON PERKINS 
- §&60. 
“Members New York Stock Exchange 
STOCKS 
AND 
BONDS 
- Private Wires. 
e4 KING STREET WEST 


*. 


MONEY AND ‘BANKING 


Bank Clearings for the Week Ae ‘Show. Substantial In- 
canine Gain of 14 per cent for the Dominion 


From the official reports to the FINAN- 
CIAL POST, the bank clearings for the 
week ending December 14, as compared " 
with the corresponding ‘period last: year, 
showed a gain for the whole Dominion of 
14.0 per cent. There was a gain of 24.4 * 
per cent. in the Eastern cities and a de- 
cline of 2.1 per cent. in the Western cities. 
The cities in the West to show gains were |: 
Lethbridge, 89.8; Vancouver, 31.5; Cal- 
gary, 26.8; Saskatoon, 25.7; Bamontoh,; 
24.2; Medicine Hat, 22.0; Regina, 18.4; 
New Westminster, 17.0;. Victoria, 149. 
Winnipeg showed a decline of*'11.3; 
Moose Jaw, 4.9; Brandon, 20.4; Fort Wil- 
liam, 1.8 per cent, All the. cities. in the 


\-East showed Pairs, the city-to show the 


largest gain being St. John, 40.1; next in 
order came Toronto, 37.1; Brantford, 
34.4; Hamilton, 29.9; Halifax, 27.1; Lon- 
don, 23.3; Ottawa, 21.5; Peterboro,. 20.8; 
Montreal, 16.8; and Quebee, 3.3. For the 
year to date the gain was 38.0 per cent. , 
WEEKLY BANK CLEARINGS. 
(In comparison with same week last year.) 
Eastern Cities. 
Dec. 14, 1916. Change. 
$ £2,591,505 +$ 11.923.410 
61,822,827 + 16,745,137 
5,228,273 926.491 
Hamilton 4,584,619 1,056,438 + 
Quebee ........+.  3.771,485 122,018 
Halifax, ........ 2,713,062 579,143 
2.348,¢14 “443,807 


z 


Montreal 
Toronto 
Ottawa 


_*. 


Oo ee 


London 
St. John 
Brantford 
Peterboro 


erent ees 


Total, East. .$166,490, 988 +$ 32,685,671 
Sherbrooke .... 617,775 s 
Kitchener 579,181 
Western Cities. 
Dec. 14, 1916, 
. -$ 55,543,080 —$ 
6,885,808 + 
6,$93,084 + 
2,713,347 + 
1,484,151 + 
3,452,873 + 


‘ 
= 


Change. 
7,124,783 
1,€52,095 
1,457,838 

630,251 
191,902 


Winnipeg 
Vancouver 
Calgary 
Edmonton 
Victoria ....e0e 
Regina 536,249 
Saskatoon 402,174 
Moose. Jaw .... , ,16 72,649 
F. William .... 10,876 
Brandon 170,863 
Lethbridge ....- ‘ §90,601 
N.\, Westminster. 270,426 +' 39,370 
_ 649,576 + 117,277 


..-$ 83,738,470 —$ 1,861,314 


Grandg tobal...$250,229,458 +$ 30,824,257 
Year to Uate., 753,52 
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U.S. BANK CLEARINGS. } 
Bank clearings in the United States for the 
week ending December 7 aggregate $7,015,- 
228,000, against $5,289,892,000 last week and 
$4,357,038,000 in this week last year, an in- 
crease of 61 per cent. Following are the re- 
turns for this week and last, with percent- 
ages of change shown this week as compared 
with this week last year: 
(000’s omitted) 


I.or D, Nov. 30 
70.9 $8,405,562 
45:1 881,338 
57.8 242,422 
194,943 
” 101,308 


Dec. 7 

#4 429,413 
532,017 
332,942 
266,215 


New York: 
Chicago > 
Philadelphia 
Boston 

St. ‘Louis © 138,348 
Kansas City’... 182,453 
San’ Francisco . 95,613 
Pittsburgh 79,946 
Baltimore 7 
Cleveland 

Detroit. .. 

Cincinnati 

Minneapolis .... 

Los Angeles ... 

Omaha — 

New Orleans .. 
Milwaukee 

Louisviile 


Pmt tt et met at tt SP at bet at et at et et et tt et 


Money in Canada continues plentiful, 
with call money ruling about six per cent. 
The new credit by the Canadian banks to 
the British Government for munitions 
may have some influence on money rates, 
though the steady growth of savings de- 
posits is quite likely to offset this for 
the time being. 

* New York' offers a big contrast this 
week to last week. Apart from a little 
flurry on Tuesday when rates again went 
above normal, conditions have beer 
steady, with call money ranging from 4% 
to 6 per cent. The heavy liquidation in 


the stock market will tend to make rates|>" 


decidedly easier. 
In London call money remains un- 
changed at from 434 to 6 per cent. 


EXCHANGE, : 


Owing to the employment of the steady 


ing methods of the Allied Governments, 
both sterling and francs are practically 
unchanged from last week in spite of the 
peace talk which seems to have-had such 
a marked influence in other directions. 
On the other hand marks and kronen 
have had an uneven-week. The former de- 


clined to a new low level at 6534 and the }. 


latter fell off to 10.95. Both, however, 
rallied sharply towards‘ the “end ‘of the' 
week, closing yesterday at 31 and 13.50 
respectively. 

Roubles, which were steady most of the 
week around 29.25, came. up sharply to- 
wards the close and were quoted finally 
at 31. 

New York exchange had a week of flue- 
tuations. 
reeeded to 3-64 discount’and then closed 


Opening at 1-64 premium,vit }- 


‘strong at 1-16 to 5-64 premium, with a 
_ further — tendency | to the market. 


Pos | BRANCHES. 
| Dus Bae. the. “nionth of Oetober. as| 
wi shéWn “in ‘Hotiston’s Bank’ Diree-| 
to: the Canadian “charteted banks |’ 
were particularly active in the opening} 
tof new . branches and sub-branches. | 
‘There were thirty branches opened and 
eleven closed. ‘The Banque’ Hochelaga 
‘opened the largest number of branches, 
the amount being seven, five of which 
are in the ’province of Quebee and two 
in Manitoba. The Merchants opened 
six, two being in Quebec, two in On- 
tario, One in’ Alberta and one in Sask- | 
atchewan; Uniop. three,.two- in Alberta 
and one in Saskatchewan; Nationale 
three in Quebee; Tmperial: one in Qn- 
tario and one in Sadkatchewan}; Stand- 
ard two in Alberta;:Coiimerce one éach 
in Ontario,and British Columbia; Royal 
one each in ‘Venezuela and’ Newfound- 
land; Hamilton one in Alberta; Nova 
‘Scotia one in Newfoundland and Home 
one in Ontario. Of‘ the’ eleven branches 
‘closed six were by the Union these be- 
ing situated two in‘ Quebec, three in 
British Columbia and one in Alberta 
Montreal three’ in Ontario; Home one in. 
Quebee and Nationale one in Quebee. 
The following is a list of the branches 
opened and closed: 


(Opened) 
Caracas,;;Venezuela, Royal Bank of Canada: 
Calgary,;; Alta:, Bank of Hamiltou; xCluny, 


Alta., Dnion Bank of Canada; xColeraifié Sta- | 


tion, Que., La Banque Nationg!e; xEast Brough- 
‘ton, Que.; Banque d'Hochelaga; xEast Brough- 
ton, Station, Que., La Banque Nationale; Etizi- 
kom, Alta, Union Bank of ‘Canada; Grand ; 
Mere, Que., “Merchants Bank ‘of Canada ; xIro- 
quois Falls, )/Ont., «Imperial Bank. df Canada; 
xKenogami, Que. La Banque Nationale; La- 
chine, Que. (Notre Dame St.), Merchants Bank 
of Canada; xL'Annonclation, Que., Banque 
d'Hochelaga ; New Dayton, Alta., Standard 
Bank of Canada; New Toronto, Ont., Merch- 
ants’ Bank of Canada ; Nobleford, Alta., Merch- 
ants Bank of Canada’' Pe roke, Ont., Merch- 
ants Bank of Canada > Piacéntia, Nfid,, Royal 
3ank of Canada; Pouce Coupe, 8.C., Canadian 
Bank of Comimérce; Prussia, Sask., "Merchants 
Bank of* Canada ; Prussia, Sask., Union Bank 
of Canada; Ruddell, ‘Sask, Imperial Bank of 
Canada ; xSte, Anne’ des Chenes, Man., Banque 
d’Hochelaga; x8t. Bruuo, Que. Banyue .d’- 
Hochelaga; xSt.'Jean Baptiste; Man.,’ Banque 
d’Hochelaga; St. John's, Nfld. (East-end), Bank 
of ‘Nova Scotia; Pharielann Falls, Que,, 
sanque d' Hochelaga ; saeolg t., Canadian 
Bank of Commerce; Toronto, O 
Camp),-Home Bank of Canada Travers, Alta., 
Standard ‘Bank of Canada; Ville Marie, Que., 
Banqué ‘d’ Hochelaga. 
(Closed) 

Camp Borden, Ont., Bank of Montreal; Camp 
Borden, Ont., Home. Bank of Canada; Camp 
idughes, Man., Bank Of Montreal; Jonquires, 
Que,’ Union Bank of Canada; Kénogami, ie 
Union Bank of Canada ; ¢Maskinonge, Que., La 
Bangue’ Natidiale’; Petawawa, Ont,, Bank ‘of 
Montreal; Prince George,-B,C,, Union Bank of 
Canada; Seven - Persons, Alté., Union. Bank .of 
Canada ; Squamiisi; B.C., Union Bank of Can- 
ada; Vancouver, B.C, (City Heights), Union 
dank of Canada, 


“xSub-Branches. 
The total branches in the whole of 
the: Dominion at: thes:end of: October 


were 3,296, and are eae as. fol- 
lows: 


New Brunswiek ..- S66 © cseweecs és 
Prince: ‘Edward: Island 


‘In Newfoundland 
Elsewhere 


Below wé give a table-of the’ monthly 
changes for’the past tliréé years ard for 


the: first ‘ten months of the present;year: 
~ 94916 1915 1914 
~. Op. Ck’ i Op.. 
6.9 
iso 
22 10 
10. 7 
19° 1B 51 
23 18 
> 6 
9-76 
% 11 
Cg OWS 
«o> Ws ae 
~ 13 Bt 20... 


Total - 2 a. 88 ie9! 134) 


g FeatiarkSauume! 


, Tos tidied ; ‘Cl—Closed. 


BANK OF MONTRAAL. 
Basil S.. Datling, accountant of ithe Bank 
sf Montreai in Vancouver, bas been appointed 


assistant manager of the Bank’s Toronto’ 


office. 
BANK OF TORONTO. 


ors of: the Bank-of Toronto, Archibald -B. 
{}Campbell, of, Toronto, was elected a director 
of the Bank. 


“BANK .OF COMMERCE, . 
‘ The sub-agency. of. the Canadian Bank of 
Commerce at Bishop's Crossing has. been 
placed on independent -basis,.with G) 8, 
Nunns in ¢ arge. 

The’ sub-agen¢y: at Compton: will be’ oper- 
ated on an independent: basis, under the 
Ene eube of the Coaticook manager. / 

e sub-agency at Belgrayé wil afters J 
Ast, be open only on: arenes é ai 
paanrs muating of @aily. at 


-- ee 
ios Deplangver a — oO ome fob 


> ries 
SOR ee 
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(Exhibition | 


At the last meeting of the. Board of Direct- 


iridaya and 


‘BANK ox TORONTO | 


Head Office «= “TORONTO, CANADA | 
Paid-Up Capital - $5,000,000 Reserved Funds - 
‘ RECTORS. ; 
Ww. G. Gooderham, President. 
¥ 7 “ ry. ‘frenderson, Vice-President. : 
William Stone, John ee Lt.-Col. A. BE. Gooderham, A. H. Campbell, 


Brig,-Ges FF. 8... Meighen, L. Eaglebart, Wm, I. Paul J. Myler, 
Thes. B..How, oonore- = Sneed, Chiet 7 mn R, Lamb, § of ‘Branches. 


Bankers.—NEW aimaacanacs Bank of Commerceé, 
National Bank, PONDON, ENG—London City and Cmsiana Bank, 
Limited. Feet”: 


- $6,439,382 


, : 


Cigo—Fie 


- 


THE chee 854 


BRANCHES AND CONNECTIONS THROUGHOUT 
HEAD OFFICES AND AIA NINE BRANCHES If. 10 


re $0 KING ST. WEST, HEAD OFFICE and TORONTO BRAN 
Con OU REN WEST an and (BaTauner. 8 Pant N AVE. 
Cor, QUEEN EA “Cor. ; aon AVE. 


ADVIEW. 
SouGp ar SUBWAY or ALCORN Av * 


STE 


Our oid cifents are our” * indie valued assets. We weicome new” 
patrons because théy are old cMbhts in the making. 


nee 


Foreign Rahking 


Foreign | Ereakh Office 


Bills Collected. 
4 Ae HeadiOffice et? it 
Letiers of Credit, 
P. aid-up Capital - $23, 903,960 and Ship ping Branch: 


Business of* every 
Lisadon Citys Midland Saserts gael 
“say 
Bank, Limited Bile Galiecads 
Drafts Issued. 
Telegraphic Transfers, 
5, THREADNEEDLE STREET, nee ee 
Sn LONDON, » EC, a wes POWNETS’, Dlsbeee 
” Subscribed Capital ~$114,739,020 °°” Mee si 
Reserve Fund -° - $20,000,000 
Deposits - - - $787,696,280 LONDON, E.G, i 
SIR EDWARD iH. (OLDEN, Bari., Chairman. “2A 


“THE CREDIT’ MEN’S « 
pusuicarion JOURNAL | 


aE “Devoted to the interest of Credit, Men 


E4y eter the latest Legal Decisions. It contains the latest 
‘iAmendmests passed by the. Legislaturgs of the Province 
‘ahd the Dominion, which overs credit oman should know, 


/UNION 1S) 
i "7 } 
Ba eLD 
\. iA? REe) yj 


’ CREDIT MEN’S JOURNAL, 605 Ashdown Block, 


Enclosed please find one dollar, for whieh please send every 
3 Sourns pest paid, for one year, copy of Credit Men's 


Name .ii.j-ss-+.. 
Address sosvoeeravages “4° tap 00 ss 0 dhnssvecceveevecvecaprowtessue ofl. See. 
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THE 


“STERLING TRUSTS 


CORPORATION 


FAgsIO . Shee 


+4 


AUTHORIZED 
TO ACT THROUGHOUT CANADA AS 


1, - Executor, Adiiinistrator, Trikes, Guardian. 
2. Réeeiyer,’ Ligujdator, Assignee, Curator! # ‘gi 


2Be a for anf person or persons holding any of the foregoitig 
offices. : 


“y 


4. Agent.fer the Investment of Funds and guaranteeing of interest 
. thereon. 


5. Transfer Agen 
Bonds of Financial. and Industrial Companies. 


6. Agent for the ‘purchase and sale of Real Estate.  _. 
7. Management of" Sinking“ Futids of ‘Minitipalities and Companies. 


--8, Agent for Compapies and Individuals for the Investment of Funds" 
and the Colleetion of Income, W9¢ se 
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General Managé 
Cement Ts 
War Conc 


IMMIGRATION 


Looks for Country to 
Basis, but From 
Than From With 
Population is 


BY F. P. 


Vice-President and Gene 
Cement 


Any opinion on the 
sarily be a guarded o 
situation is absolutely 
so that we have noth 
forming an opinion. 
in spite of the chan 
thinking man must hg 
some kind, and mine 
prepare for the inevit 
will come after the w 
adjustment will ¢é¢ 
dustry when peace con 
reaction in its wake se 
‘eal aftermath. 

Discounts Imn 

Those who beliéve in 

tinuation of our pres¢ 
almost unanimous in 2 
the heavy post bellum 
foresee after the war. 
“of affairs seems doubt 
thing to indicate it but 
other and smaller wa 
precipitated such a 


population. But this i 
of a war and immigrat 


war rules may be broke® 
wo ubhe.actual rules of war hav 


Salvation Will be 
Nevertheless the 
mentally sound, and 
even without a heavy 
certain addition to the 
buying power of the p 
tinually aside from a 
That fact is best illus 
ing the state of the 
of stationary popula 
was a few years prev 
all cases there will b 
improvement in the 
people, quite irrespee 

tions to population. 
to dress in better cl 
homes and eat better ff 
are and will continue 
perous and buy more 


Cement Pre 

The cement industr 
take advantage of any 
may occur, whether s 
as the result of norma 
as the result of a | 
There is a plant caps 
between 15,000,000 a 
rels. The highest prog 
year was 8,000,000 } 
war; it is now apprd 

barrels, So there is 


_ @ heavily increased 


minimum of outlay. 


Shell O 
Shell orders, impo 
are at the present tin 
small proportion of 
eement industry, alt! 
tion is increasing. A 
ada can produce as 
countries, it is to be 
Munitions Board will 
of the Empire. 
The Cement 
The cement busin¢ 
good. It will not be ve 
the war, and the figur 
crease in the war p 
whole there is no com 


‘ business done, indi 
make over 50 per cen 


Sumption. It is the 
“small orders and no 
*heg order that is the 
dustry. The largest c 


army of individual 4 
 @feasing every year. 


bound to grow. Cem 


"cheapest bat the bes 





